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RIVHOIZDVFKRVHQDVDNH\GRPDLQEHFDXVHUHVHDUFKVXJJHVWHGWKDWRQHPXVWNQRZWKHPVHOYHV
EHIRUHWKH\FDQDUWLFXODWHWKHLUQHHGVWRRWKHUV,WLVQRWHGWKDWVWXGHQWVZLWK GLVDELOLWLHV
H[SHULHQFHORZJUDGXDWLRQUDWHVGXHWRLQSDUWD³ODFNRIVHOIDZDUHQHVVRIWKHLUOHDUQLQJ
VWUHQJWKVDQGZHDNQHVVHV´$XQHS.QRZOHGJHRIULJKWVZDVVHOHFWHGDVWKLVVNLOO
KHOSVVWXGHQWVLGHQWLI\ZKDWDFFRPPRGDWLRQVDUHDYDLODEOHWRWKHPZKDWWRH[SHFWUHJDUGLQJ
WKHLURSSRUWXQLWLHVDQGKRZWRLGHQWLI\ZKHQWKH\KDYHEHHQOLPLWHG7KHQHHGIRU
FRPPXQLFDWLRQDVDVXEVNLOORIVHOIDGYRFDF\ZDVQRWHGLQDOORIWKHGDWDEDVHDUWLFOHVIRUVHOI
DGYRFDF\UHYLHZHGLQWKHPHWDDQDO\VLV&RPPXQLFDWLRQRXWOLQHVWKHVHWRIFRPSOH[VNLOOV
LQFOXGLQJEXWQRWOLPLWHGWRUHDGLQJERG\ODQJXDJHQHJRWLDWLQJDQGFRPSURPLVLQJ(IIHFWLYH
FRPPXQLFDWLRQIDFLOLWDWHVWKHDELOLW\WRUHTXHVWDQGSHUVXDGHRWKHUVWRDGGUHVVWKHLUQHHGV7KLV
IUDPHZRUNVHHNVWRGLIIHUHQWLDWHWKDWFRPPXQLFDWLRQLVQRWDUJXLQJDERXW³HYHU\WKLQJZLWK
HYHU\RQH´7HVWHWDODQGWKHUHLVDGLIIHUHQFHEHWZHHQDJJUHVVLYHYHUVXVDVVHUWLYH
ODQJXDJH:HKPH\HU	6FKZDUW]/DVWO\OHDGHUVKLSZDVLGHQWLILHGDVDNH\GRPDLQ
ZLWKLQWKHGHYHORSPHQWVHOIDGYRFDF\7HVWHWDOGHVFULEHVWKLVVNLOODVXQGHUVWDQGLQJWKH
G\QDPLFVRIDJURXSDVZHOODVOHDUQLQJKRZWRIXQFWLRQZLWKLQDJURXS7KLVREVHUYDWLRQ
FRUUHODWHVWRWKHILQGLQJVE\.HOOH\%DUWKRORPHZDQG7HVWLQWKDWVWXGHQWVZLWK
GLVDELOLWLHVZKRIDFLOLWDWHGWKHLURZQLQGLYLGXDOL]HGHGXFDWLRQSODQ,(3PHHWLQJXVLQJ
FRPSXWHUDLGHGLQVWUXFWLRQH[KLELWHGPRUHVHOIDGYRFDWLQJEHKDYLRUWKDQZLWKRXWWKHDVVLVWDQFH
7KLVPRGHOVHHNVWRWHDFKWKHHPSRZHUPHQWRILQGLYLGXDOVZLWKGLVDELOLWLHVWKXVLWLVNH\WR
GHYHORSDVNLOORIVHOIDQGJURXSPDQDJHPHQWWRHTXLSFRPPXQLFDWRUVWRDGYRFDWHIRUJURXS
QHHGV7HVWHWDO
6HOIDGYRFDF\ZDVFRUUHODWHGDVDVXEVNLOORIVHOIGHWHUPLQDWLRQ6HOIGHWHUPLQDWLRQLVWKH
³GLVSRVLWLRQDO´FKDUDFWHULVWLFRIDFWLQJXSRQIUHHO\FKRVHQJRDOV7KDWLVRQHZKRLV³VHOI
GHWHUPLQHG´LVPDUNHGE\WKHWHQGHQF\WRFKRRVHDQGDFWXSRQVHOIGLUHFWHGJRDOVZLOOIXOO\
:HKPH\HU1DWXUDOO\RQHPXVW³VHOIDGYRFDWH´LIWKH\DUHWRDFWXSRQ³VHOIGLUHFWHG´
JRDOV
%HQHILWVRI6HOI$GYRFDF\DQG6HOI'HWHUPLQDWLRQ
,WZDVVXJJHVWHGWKDWWKHGHYHORSPHQWRIVHOIDGYRFDF\DPRQJOHDUQHUVZLWKGLVDELOLWLHV
DQGWKHODWHUIRUPDWLRQRIVHOIGHWHUPLQDWLRQSRVLWLYHO\LPSDFWVWKHLUOLYHV$XQHDVZHOO
DV,]]RDQG/DPEQRWHGWKDWWKHGHYHORSPHQWRIVHOIDGYRFDF\VNLOOVDUHFUXFLDOWR
VXFFHVVLQWUDQVLWLRQLQJLQWRDGXOWKRRG,WLVVKRZQWKDWVWXGHQWVZLWKGLVDELOLWLHVZKRVHOI
DGYRFDWHDGDSWEHWWHUWRFROOHJHWKDQVWXGHQWVZKRGRQRWVHOIDGYRFDWH5RWKPDQHWDO
$GDPV	3URFWRU7KHIRUPDWLRQRIVHOIDGYRFDF\GRHVQ
WMXVWDIIHFWKLJKVFKRRODQG
FROOHJHVWXGHQWV7KHOLWHUDWXUHVXJJHVWVWKDWVWXGHQWVDWDOODJHVFDQEHQHILWDQGGHYHORSWKH
VNLOOVRIVHOIGHWHUPLQDWLRQ DVZHOODVVHOIDGYRFDF\:HKPH\HU7KHVNLOORIVHOI
DGYRFDF\DOVRFRQWULEXWHVWRDSRVLWLYHLGHQWLW\IRUPDWLRQ*RRGOH\
$VQRWHGVHOIDGYRFDF\LVDVXEVNLOOQHFHVVDU\IRUWKHGHYHORSPHQWRIVHOIGHWHUPLQDWLRQ
3URJUDPVWKDWGLUHFWO\WHDFKVHOIGHWHUPLQDWLRQKDYHDFDXVDOHIIHFWRQVWXGHQWLQYROYHPHQWLQ
HGXFDWLRQDOSODQQLQJHQKDQFHGGHWHUPLQDWLRQDFFHVVWRJHQHUDOHGXFDWLRQDQGSRVLWLYH
HPSOR\PHQWDQGFRPPXQLW\LQYROYHPHQW:HKPH\HU6HOIGHWHUPLQDWLRQPD\DOVREH
FRUUHODWHGZLWK³EHWWHUSRVWVFKRRORXWFRPHV´VXFKDVILQDQFLDOLQGHSHQGHQFH:HKPH\HU	
6FKZDUW]
$XWLVPDQG6HOI$GYRFDF\
6WXGHQWVZLWKGLVDELOLWLHVVXFKDVDXWLVPHQWHUFROOHJHXQGHUSUHSDUHGWRVHOIDGYRFDWH
:KLWH6XPPHUV=KDQJ	5HQDXOW6WXGHQWXQGHUSUHSDUHGQHVVLVDUHVXOWRIEHLQJ
XQLQIRUPHGUHJDUGLQJWKHDFFRPPRGDWLRQVWKDWDUHDYDLODEOHWRWKHPVSHFLILFDOO\
DFFRPPRGDWLRQVWKDWDUHSURWHFWHGXQGHUWKH,QGLYLGXDOVZLWK'LVDELOLWLHV$FW,'($
*LOOHVSLH/\QFKHWDO7KHVHREVHUYDWLRQVDOVRFRUUHODWHGWRWKHREVHUYDWLRQWKDWVWXGHQWV
ZLWKDXWLVPZHUHOHVVHQJDJHGLQWKHLURZQWUDQVLWLRQSODQQLQJFRPSDUHGWRVWXGHQWVZLWKRWKHU
GLVDELOLWLHV)LHGOHU	'DQQHNHU6KRJUHQ	3ORWQHU6WXGHQWVRQWKHVSHFWUXPDOVR
VWUXJJOHZLWKQRWHWDNLQJRUJDQL]LQJWKHLUUHVSRQVLELOLWLHVFRPSOHWLQJDVVLJQPHQWVDQGWDNLQJ
WHVWV*LOOHVSLH/\QFKHWDO
*LOOHVSLH/\QFKHWDOUDQIRFXVJURXSVRIFROOHJHVWXGHQWVZLWKDXWLVPDQG
UHSRUWHGWKDWWKHVWXGHQWVH[SUHVVHGVWURQJLQWHUHVWLQGHYHORSLQJVHOIDGYRFDF\7KHVHIRFXV
JURXSVUHYHDOHGWKDWVWXGHQWVZLWKDXWLVPZHUHSRRUO\DEOHWRGHILQHVHOIDGYRFDF\DVFRPSDUHG
WRWKHGHILQLWLRQRIIHUHGE\7HVWHWDO7KRXJKGLUHFWWHDFKLQJRIVHOIDGYRFDF\VNLOOVGLG
QRWUHIOHFWDQLQFUHDVHLQDELOLW\WRVHOIDGYRFDWHVWXGHQWVGLGUHSRUWKDYLQJLQFUHDVHGVRFLDO
VXSSRUWIURPIULHQGVDQGKHLJKWHQHGDFDGHPLFVHOIHIILFDF\*LOOHVSLH/\QFKHWDO6KRUH
DOVRVWUHVVHGWKDWLWLVLPSRUWDQWWRWHDFKVWXGHQWVZLWKDXWLVPKRZWRDGYRFDWHIRU
WKHPVHOYHVHVSHFLDOO\LQWKHFROOHJHHQYLURQPHQW
$VLQWKHIUDPHZRUNVXJJHVWHGE\7HVWHWDOOHDGHUVKLSDQGDGYRFDF\SHUIRUPHG
E\LQGLYLGXDOVZLWKDXWLVPLVLPSRUWDQWIRUIXWXUHDGYRFDF\PRYHPHQWV6HOIDGYRFDWHVZKR
H[SHULHQFHDXWLVP DUHGLUHFWO\LQIOXHQFLQJWKHOLWHUDWXUHYLDSDUWLFLSDWLRQLQVWXGLHVHVSHFLDOO\
UHJDUGLQJVHOIUHSRUWLQJRISHUVRQDOQDUUDWLYHV+RZHYHUWKRXJKLQGLYLGXDOVZLWKDXWLVP
H[SUHVVHGLQWHUHVWLQVHOIDGYRFDF\WKH\ODFNHG³DFFHVV«>WRDQG@DZDUHQHVVRIDGYRFDF\
ULJKWV´DQGIRXQGLW³GLIILFXOWWRILWLQ´:DOW]HWDOS7KHVHSDUWLFLSDQWVUHSRUWHG
GHVLUHVWRDGYRFDWHIRUWKHPVHOYHVUHJDUGLQJGLDJQRVLVXQIRUWXQDWHH[SHULHQFHVLQYDULRXV
V\VWHPVRIFDUHIHHOLQJVRIQRWEHORQJLQJDQGFRPPXQLFDWLRQEDUULHUV:DOW]HWDO
,QGLYLGXDOVLQWKH1HWKHUODQGVZKRH[SHULHQFHGDXWLVPEHOLHYHGWKDWKDYLQJDXWLVP
GLUHFWO\EHQHILWVWKHDGYRFDF\HIIRUWVLQZKLFKWKH\HQJDJHDQGVRPHVXJJHVWHGWKDWSROLF\OHYHO
GHFLVLRQVQHHGWRLQFOXGHPRUHYRLFHVIURPWKLVGHPRJUDSKLF:DOW]HWDO$GYRFDWHV
ZLWKDXWLVPDOVRYDOXHGVHOIXQGHUVWDQGLQJVRFLDOFRQWDFWDQGFKDQJLQJWKHSXEOLFLPDJHRI
DXWLVP:DOW]HWDO7KLVFRUUHODWHVWRWKHVXJJHVWLRQIRUOHDGHUVKLSGHYHORSPHQWDV
SURSRVHGE\7HVWHWDO
7HVWHWDOVXJJHVWHGWKDW³OHDGHUVKLS´EHDFRUHGRPDLQRIWKHFRQFHSWXDO
IUDPHZRUNUHJDUGLQJWKHGHYHORSPHQWRIVHOIDGYRFDF\DVLWZLOOOHDGWRJUHDWHUDZDUHQHVVRI
ULJKWVDFFRPPRGDWLRQVDQGDFRPPXQLW\LGHQWLW\6HOIDGYRFDWHV ZLWKDXWLVPH[SHULHQFHG
QHJDWLYHGUDZEDFNVWRWKLVW\SHRIDFWLYLVP6RPHUHSRUWHGWKH\IHOWDV³DWWDFNHGWKURXJK
GRXEWV´UHJDUGLQJKRZYDOLGWKHLUYLHZVDUH7KHLUGLDJQRVLVRUWKH³YHUDFLW\´RILWZDV
PDUJLQDOL]HGRUWKH\ZHUHVXJJHVWHGDVKDYLQJDXWLVPWKDWZDVWRR³KLJKIXQFWLRQLQJ´WKXV
QXOOLI\LQJWKHLUYDOXHDQGRSLQLRQVUHJDUGLQJVHOIDGYRFDF\6WDJOLDQRDVFLWHGLQ:DOW]HW
DO:KHQGLVFXVVLQJDFKLHYHPHQWVPDQ\SDUWLFLSDQWVZHUHVHOIGHSUHFDWLQJHYHQWKRXJK
WKH\³KDYHPDGHVLJQLILFDQWSURJUHVV´:DOW]HWDO7KRXJKWKHUHDUHDGYHUVHHIIHFWVRI
VHOIDGYRFDWLQJ:DOW]HWDODVVHUWHGWKDWSXEOLFDWLRQVRISHUVRQDOQDUUDWLYHVIURPWKRVH
ZLWKDXWLVPDUHIRXQGDWLRQDOWRWKHGHYHORSPHQWRIVHOIDGYRFDF\DZDUHQHVVDVDUHRWKHUPHGLD
SURGXFWLRQV
7KH5ROHRIWKH6SHHFK/DQJXDJH3DWKRORJLVW
'RQDOGVRQHWDOVXJJHVWHGWKDWVSHHFKODQJXDJHSDWKRORJLVWV6/3VDUH
³FRPPXQLFDWLRQVSHFLDOLVWV´7KH\IXUWKHUDVVHUWHGWKDWFRPPXQLFDWLRQLVWKH³KLJKHVWIRUPRI
VHOIDGYRFDF\´ZKLFKLVFRQVLVWHQWZLWKWKHIUDPHZRUNWKDWLQFOXGHVFRPPXQLFDWLRQDVLWVRZQ
FULWLFDOGRPDLQRIVHOIDGYRFDF\GHYHORSPHQW7HVWHWDO7KXVWKH6/3DLGVLQWKH
FULWLFDOGHYHORSPHQWRIVHOIGHWHUPLQDWLRQDQGVHOIDGYRFDF\ZLWKVSHFLDOUHJDUGWR³PRGHDQG
PDQQHU´'RQDOGVRQHWDO
2QHPDQQHULQZKLFK6/3VKHOSGHYHORSWKHDXWRQRP\DQGVHOIDGYRFDF\RIVWXGHQWV
ZLWKDXWLVPLVE\DGYRFDWLQJRQWKHLUEHKDOI7KHFUHGHQWLDOLQJRUJDQL]DWLRQIRU6/3VNQRZQDV
WKH$PHULFDQ6SHHFK/DQJXDJH+HDULQJ$VVRFLDWLRQ$6+$DFNQRZOHGJHVWKDW6/3VDUH
H[SHFWHGWRDGYRFDWHDQGGHYHORSVHOIDGYRFDWHV$WODUJH6/3VDUHLQFKDUJHGZLWKDGYRFDWLQJ
IRUWKH³IDLUDQGHTXLWDEOHVHUYLFHVIRUDOOLQGLYLGXDOVHVSHFLDOO\WKHPRVWYXOQHUDEOH´$6+$
 $QDVSHFWRIWKLVLVHPSRZHULQJOHDUQHUVWRGHYHORSDXWRQRP\DQGWKLVLVGRQHE\
³>SURYLGLQJ@LQGLYLGXDOVDQGIDPLOLHVZLWKVNLOOVWKDWHQDEOHWKHPWREHFRPHVHOIDGYRFDWHV
$6+$QG $GYRFDF\IRUWKLVSRSXODWLRQWDNHVWKHIRUPRIWHDFKLQJGLUHFWVNLOOVVXSSRUWLQJ
WKHLUQHHGVLQWKHHQYLURQPHQWVLQZKLFKVHOIDGYRFDF\LVH[SHFWHGHJWKHFODVVURRPDQG
VXSSRUWLQJWKHDFFHSWDQFHRIWKHOHDVWUHVWULFWLYHHQYLURQPHQWVE\RWKHUHGXFDWRUV
7KHUHLVOLWWOHOLWHUDWXUHUHJDUGLQJKRZVSHHFKSDWKRORJLVWVV\VWHPLFDOO\HPSRZHUVHOI
DGYRFDWHVLHHYLGHQFHGEDVHGSUDFWLFHVFXUULFXODVFKRROZLGHLQLWLDWLYHVHWF7KLVODFNRI
OLWHUDWXUHGRHVQ
WMXVWDIIHFW6/3VEXWHGXFDWRUVDVZHOO7HDFKHUVQRWHWKDWWKH\IHHOXQGHU
HTXLSSHGWRWHDFKVHOIDGYRFDF\DQGWKH\UHSRUWDQHHGIRUWUDLQLQJUHJDUGLQJWKHLQVWUXFWLRQRI
VHOIDGYRFDF\0DVRQ)LHOG	6DZLORZVN\:HKPH\HUUHSRUWVWKDW³WHDFKHUVWR
EH´H[SHULHQFHOLPLWHGRSSRUWXQLWLHVWRGHYHORSDQGLPSOHPHQWFXUULFXODWKDWVXSSRUWVVHOI
GHWHUPLQDWLRQLQVWXGHQWV,WZDVSUHYLRXVO\QRWHGWKDWVHOIDGYRFDF\LVDVXEGRPDLQRIVHOI
GHWHUPLQDWLRQ:HKPH\HU,WLVVXJJHVWHGWKDWWKLVSRSXODWLRQRIWHDFKHUVUHFHLYHPRUH
WUDLQLQJDSDUWIURPVROHO\DGGUHVVLQJWKLVVNLOODWFRQIHUHQFHV:HKPH\HU
7KRXJKVHOIDGYRFDF\LVQRWHGDVDQLPSRUWDQWVNLOOWRWHDFKWKLVSRSXODWLRQWKHUHLVD
GLVSDULW\RIGHYHORSLQJWKLVVNLOOLQKLJKVFKRROOHDUQHUVZLWKGLVDELOLWLHVRWKHUWKDQ³OHDUQLQJ
GLVDELOLWLHV´VXFKDVDXWLVP7HVWHWDO$SDUWIURPVXSSRUWLQJOHDUQHUVLQWKHLUDFDGHPLF
FRQWH[WVLWLVDOVRVXJJHVWHGWKDWHIIHFWLYHGHYHORSPHQWRIVHOIDGYRFDF\VNLOOVRXJKWWRLQFOXGH
OHDUQLQJVNLOOVLQLVRODWLRQ7HVWHWDO,]]RDQG/DPEDQG/HKPDQ'DYLHVDQG
/DXULQQRWHWKDWVWXGHQWVQHHGVSHFLILFDQG³GHOLEHUDWH´LQVWUXFWLRQUHJDUGLQJERWKVHOI
DGYRFDF\DQGVHOIGHWHUPLQDWLRQ
'HYHORSPHQWRIVHOIDGYRFDF\VNLOOVDUHFUXFLDOWRVXFFHVVLQWUDQVLWLRQLQJLQWRDGXOWKRRG
$XQH,]]R	/DPE6WXGHQWVLQDVHOHFWVWXG\ZHUHREVHUYHGWREHODFNLQJWKH
VNLOOVWRH[SODLQWKHLUQHHGHGDFFRPPRGDWLRQVSRVWKLJKVFKRRO7HVWHWDO+RZHYHUWKLV
VNLOOLVQRWVSHFLILFDOO\DSDUWRIFXUULFXOXPVGHVLJQHGWRLQVWUXFWVWXGHQWVZLWKVSHFLDOQHHGV
,]]R	/DPE2ZQHUVKLSDQGSDUWLFLSDWLRQLQWKH,(3SURFHVVFDQEHDSODWIRUPWR
GHYHORSWKHVHVNLOOV=LFNHO	$UQROG.HOOH\HWDO
7KH6KLIWLQJ9LHZRI'LVDELOLW\DVD&XOWXUH
,WLVVXJJHVWHGWKDWFOLQLFLDQV¶YLHZVFRQFHUQLQJOHDUQHUVZLWKGLVDELOLWLHVRXJKWVKLIW IURP
DGHILFLWVEDVHGPRGHOWRDVWUHQJWKVEDVHGPRGHOVHHNLQJWRHPSRZHUZKLFKLVWKHHVVHQFHRI
VHOIDGYRFDF\UDWKHUWKDQ³WUHDW´WKHGLVDELOLW\:HKPH\HU+LVWRULFDOO\PDQ\LQFOXGLQJ

HGXFDWRUVYLHZHG³GLVDELOLW\´IURPDGHILFLWVEDVHGPHGLFDOPRGHOSHUVSHFWLYH*LQVEHUJ	
6FKXOWH$OWHUQDWLYHYLHZVLQFOXGHWKH³VRFLDOPRGHO´RIGLVDELOLW\'RQDOGVRQHWDO

)XUWKHUVRPHUHFRPPHQGWKDWWKHZRUGDQGODEHO³GLVDELOLW\´EHYLHZHGDVD
SKHQRPHQRQWKDWLVGHSHQGHQWRQRWKHUYDULDEOHV DQG HYHUFKDQJLQJ YHUVXVEHLQJGHILQHGDVD
FRQFUHWHHYHQWWKDWFDQEH LGHQWLILHGUHPHGLDWHGRUFXUHG .DIHU7KHUHLVFRQWURYHUV\
DURXQGERWKPRGHOV7KHPHGLFDOPRGHOLVIDYRUHGKLJKO\IRULWV³IXQGLQJ«>DQG@OHJLWLPDF\´
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GLVDELOLW\DVWKH³ORFXVRIWKHGLVDELOLW\´LQIHUULQJWKDWWKHVROXWLRQLVRXWVLGHRIWKHPVHOYHV,Q
FRQWUDVWWKHVRFLDOPRGHOIUDPHVGLVDELOLW\DVDUHODWLRQVKLSEHWZHHQWKHGLVDEOHGDQGWKHLU
VRFLHW\UDWKHUWKHGLVDELOLW\LVDVRFLHW\¶VSHUFHSWLRQRIWKHSHUVRQ¶VFKDOOHQJHVWKXVUHVXOWLQJLQ
DQLPSHGDQFHRIWKHSHUVRQ6KDNHVSHDUHDQG:DWVRQQRWHWKDW³SHRSOHDUHGLVDEOHGERWK
E\VRFLDOEDUULHUVDQGE\WKHLUERGLHV´S 7KHSHUFHSWLRQRIWKHSXEOLFFDQOLPLWWKHVHOI
DGYRFDF\RILQGLYLGXDOVZLWKGLVDELOLWLHV:HKPH\HU,QDGGLWLRQLGHQWLW\IRUPDWLRQLV
LQGLUHFWO\LQIOXHQFHGE\FXOWXUDOYLHZVDQGGLUHFWO\LQIOXHQFHGE\RQH¶VIDPLO\VFKRROLQJRU
DFFHVVWRVHUYLFHVVRFLRPHGLFDOFRQVWUXFWV:DOW]HWDO,IDOHDUQHUV¶HQYLURQPHQWV
VRFLDOO\DQGVWUXFWXUDOO\EHOLHYHWKHPWREHXQDEOHRULQFDSDEOHWKH\PD\VXIIHUDODFNRI
LGHQWLW\DQGWKHUHIRUHDXWRQRP\DQGVHOIDGYRFDF\3UDJPDWLFDOO\LIOHDUQHUVZLWKDXWLVPDUH
YLHZHGDVLQFDSDEOH³RYHUSURWHFWLRQ´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*LQVEHUJ	6FKXOWH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3URSRQHQWVRIWKHVRFLDOPRGHOLPSORUHFOLQLFLDQVWRFRQVLGHUKRZWKHLUODQJXDJHLPSOLHVRQHRI
WKHVHPRGHOVRIGLVDELOLW\DQGWKHUHIRUHSRWHQWLDORSSUHVVLRQDVZHOODVKRZWKH\YLHZWKH
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DVKDYLQJWKHLURZQDJHQF\RUQRW'RQDOGVRQHWDO
'RQDOGVRQHWDOVXJJHVWWKDWWHDFKLQJLVEHVWPD[LPL]HGIURPDVWUHQJWKVEDVHG
DSSURDFK7KLVDSSURDFKIRFXVHVRQFDSLWDOL]LQJRQWKHVWUHQJWKVRIWKHOHDUQHUDFURVVDOO
GHYHORSPHQWDOGRPDLQVHJFRPPXQLFDWLRQVRFLDOPRWRUVHQVRU\LQHIIRUWVWRHPSRZHU
WKHPWREHFRPHDZDUHRIKRZWKH\OHDUQLQUHODWLRQVKLSWRWKHLUHQYLURQPHQW6HFRQGO\WKLV
PRGHOVXSSRUWVWKHVHOIDGYRFDF\RIWKHOHDUQHUHTXLSSLQJWKHPWRPDNHVHOIGLUHFWGHFLVLRQVWR
HQJDJHWKHLUHQYLURQPHQWDOEDUULHUVWRPHHW WKHLUHGXFDWLRQDODQGVRFLDOJRDOV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
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7KHGHVLJQRIWKLVVWXG\LVTXDOLWDWLYHLQQDWXUH'DWDZHUHFROOHFWHGIURPLQWHUYLHZVZLWK
VSHHFKODQJXDJHSDWKRORJLVWV6/3VDQGDQDO\]HGIRUWKHPHVDFURVVWKHLQWHUYLHZVXVLQJWKH
SUHFHSWVRXWOLQHGLQ%RJGDQDQG%LNOHQ'DWDWDNHQLQWKLVHQYLURQPHQWZHUHGHVFULSWLYH
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GHYHORSPHQW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JHQHUDWHGDSRRORIGDWDLQZKLFKFDWHJRULHVZHUHLGHQWLILHG7KURXJKG\QDPLFDQDO\VLVWKHPHV
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LQWHUYLHZHG7KUHHSDUWLFLSDQWVFXUUHQWO\ZRUNIRUDVFKRROGLVWULFWDQGWZRZRUNIRUDSULYDWH
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'DWD&ROOHFWLRQDQG3URFHGXUHV
3DUWLFLSDQWVZHUHFRQWDFWHGYLDHPDLO2QFHWKH\DJUHHGWREHLQJLQWHUYLHZHGHDFK
SDUWLFLSDQWPHWIRUDVHPLVWUXFWXUHGLQWHUYLHZODVWLQJIURPPLQXWHVWRPLQXWHV3ULRUWR
LQWHUYLHZLQJSDUWLFLSDQWVDJUHHGWREHLQJDXGLRUHFRUGHGIURPZKLFKDWUDQVFULSWZDVJHQHUDWHG
7KHLQWHUYLHZZDVFRQGXFWHGXVLQJWKHUHVHDUFKTXHVWLRQVWKDWZHUHDSSURYHGXVLQJWKHLQWHUQDO
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,5%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FRQGXFWHGDWUDQVFULSWZDVJHQHUDWHGIURPWKHLQWHUYLHZ7KHWUDQVFULSWVZHUHDQDO\]HGIRU
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'DWDDQDO\VLVRIDOOLQWHUYLHZVLGHQWLILHGDIDFHWHGGHILQLWLRQRIVHOIDGYRFDF\6$DV
ZHOODVWKHWKHPHRIWHDPZRUNEHWZHHQDYDULHW\RIFROODERUDWRUV:KHQGLVFXVVLQJZKR
FRQWULEXWHVWRWKHVHOIDGYRFDF\RIVWXGHQWVZLWKDXWLVPVSHFWUXPGLVRUGHU6$6'SDUWLFLSDQWV
LQFOXGHGSV\FKRORJLVWVVRFLDOZRUNHUVWHDFKHUVWKH6$6'DQGWKHVWXGHQW¶VSHHUV7KH
SDUWLFLSDQWVLGHQWLILHGWKHLQGLYLGXDOL]HGHGXFDWLRQSODQ,(3PHHWLQJDVWKHFHQWUDOWDVNDURXQG
ZKLFKWKH\FROODERUDWHG/DVO\WKHWKHPHRIHGXFDWLRQDURVHXQGHUZKLFKHPHUJHGWKH
VXEWKHPHVRIWKHRU\EDVHGSUDFWLFHDVZHOODVHGXFDWLRQIRU6$6'V
7KHPH2QH'HILQLWLRQRI6HOI$GYRFDF\
:KHQHDFKSDUWLFLSDQWZDVDVNHG³:KDWLVVHOIDGYRFDF\WR\RX"´PDQ\DVSHFWVDQG
DWWULEXWHVDURVHRIZKLFKZLOOEHGLVFXVVHGLQWKLVVHFWLRQ7KHVXEWKHPHVWKDWHPHUJHGLQFOXGHG
NQRZOHGJHRIVHOIRZQHUVKLSDQQRXQFLQJDQHHGDQGDSSURSULDWHQHVV/DVWO\WKHSDUWLFLSDQW
SHUVSHFWLYHVRQSUHVXPLQJFRPSHWHQFHZLOOEHGLVFXVVHG
.QRZOHGJHRIVHOI$YDULHW\RISDUWLFLSDQWVVXJJHVWHGWKDWLQRUGHUWRGHYHORS6$WKH
6$6'VRXJKWWRKDYHDQDZDUHQHVVRIWKHPVHOYHVWKHLUQHHGVWKHLUGHHSHUQHHGVDQGPHHWLQJ
WKHLUQHHGVRQWKHLURZQWHUPVLGHDOO\ZLWKLQGHSHQGHQFH'HYLQJDYHWKHH[DPSOHRIDNQRZLQJ
RQH¶VQHHGDVKDYLQJWKHDZDUHQHVVRIRQH¶V³VHQVRU\LVVXHVDQG\RXUWULJJHUSRLQWVDQGWKLQJV
OLNHDQWHFHGHQWVDQGEHLQJDEOHWRFRPPXQLFDWHWKDWWRSHHUVDQGVWDII´:LWKLQ6$6'VVKH
UHIOHFWHGWKRVHWULJJHUVFDQUHODWHWR³VHQVRU\QHHGV´VXFKDVEHLQJLUULWDWHGE\WKH
RYHUDEXQGDQFHRIQRLVHOLJKWRURWKHUVWLPXOL7KHSURFHVVRILGHQWLI\LQJRQH¶VQHHGVVKH
DGGHG³FDQEHUHDOO\WRXJKZLWK$6'EHFDXVHWKH\RIWHQNQRZWKH\QHHGVRPHWKLQJEXWWKH\
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WWKLQNWKH\NQRZWKDWWKH\QHHG´$OLFH
DOVRVDZ6$DVKDYLQJDFRPSRQHQWRIVHOIDZDUHQHVV6KHFODLPHGWKDW³WKHDFWXDOJURZWK
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IDFWRU´UHJDUGLQJ6$³ZRXOGEHKRZZHOO\RXDUHDEOHWRQDPH\RXUQHHGVDQGWKHQJHWWKRVH
QHHGVPHW´7KLVFDQORRNOLNH³XQGHUVWDQGLQJWKDW>WKHUH@LV VRPHWKLQJWKDWWKH\FDQXVHDQG
KRZWRXVHWKDW´UHIOHFWHG$OLFH6KHDOVRPHQWLRQHGWKDWWKHSURFHVVRINQRZLQJRQH¶VVHOIDQG
DFWLQJZLWKDXWRQRP\LV³DERXWEHFRPLQJDSURGXFWLYHPHPEHURIVRFLHW\DQG\RXFDQ¶WGRWKDW
ZLWKRXWVHOIDGYRFDF\´
,QWKHVFKRROVHWWLQJSDUWLFLSDQWVVXJJHVWHGWKDWVHOIDGYRFDF\ORRNHGOLNHWKHVWXGHQW
NQRZLQJWKHLUDFFRPPRGDWLRQVFKDQJHVLQKRZDVWXGHQWDFFHVVHVWKHFXUULFXOXPPRUHRQWKLV
WRSLFXQGHUWKHVHFWLRQ³7HDPZRUNDWWKH,QGLYLGXDOL]HG(GXFDWLRQ3ODQ0HHWLQJ´DQG
DFFHVVLQJWKRVHDFFRPPRGDWLRQVZLWKRXWWKHHGXFDWRU¶VLQLWLDWLRQV'HYLQDOVRQRWHGWKDW
NQRZLQJDQGXVLQJRQH¶VDFFRPPRGDWLRQVWRRNWKHIRUPRI6$6'VHQJDJLQJVXSSRUWVDYDLODEOH
WRKHOSWKHP³DGYRFDWHWRWDNHWKHWHVWVLQWKHWHVWLQJDQGOHDUQLQJFHQWHURU«DVNIRUWHVWVWREH
UHDGWRWKHP´$OLFHHODERUDWHGRQDFFHVVLQJDFFRPPRGDWLRQV
,WKLQNWKHFODVVURRPLV«NQRZLQJZKDWWKH\ZRXOGQHHGIRUDQDVVLJQPHQW$QGHYHQ
ZKHQWKH\DUHXQGHUVWDQGLQJWKHLU,(3DQGZKDWLVDIIRUGHGWRWKHPLQWKHLU,(3ZKDW
VKRXOGEHJLYHQWRWKHP%HFDXVH,GRQ¶WWKLQNVWXGHQWVKDYHDJUHDWXQGHUVWDQGLQJRI
WKDWVRLIWKH\KDYHDQDVVLJQPHQWDQGWKH\JHWH[WHQGHGWLPHRQWKDWDVVLJQPHQW
XQGHUVWDQGLQJWKDWLVVRPHWKLQJWKDWWKH\FDQXVHDQGKRZGRXVHWKDW"+RZGR,DVNIRU
LW"$QGOHWWKHPNQRZWKDW,DPXVLQJWKDW6R,KDYHVHHQWKDWGRQHLQWKHFODVVURRPDQG
WKDWKDSSHQHGUHDOO\ZHOOVRWKH\VD\³/HW¶VORRNDW\RXU,(3WRJHWKHU+HUH\RXDUH
KDYLQJWURXEOHZLWKWKLVDVVLJQPHQW+HUHDUHWKHPRGLILFDWLRQVRUDFFRPPRGDWLRQVWKDW
\RXKDYHDYDLODEOHWR\RX:KDWGR\RXWKLQN\RXQHHGWREHVXFFHVVIXO"$QG,DPNLQG
RIZDONLQJWKHPWKURXJKWKDW´6R,KDYHVHHQVRPHUHDOO\VXFFHVVIXOFROODERUDWLRQWKHUH
DWDFODVVURRPOHYHO
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H[DPSOH&RXUWQH\VDLG³>6/36@DUHQRWJRLQJWRKDYHWRWUDLQHYHU\'LDO$5LGHSURFHGXUHIRU
HYHU\ORFDWLRQ<RXDUHJRLQJWREHDEOHWRWU\DIHZDQGJHWWKHSURFHVVGRZQVRWKHQWKH\FDQ
JRWRRWKHUORFDWLRQV´2QFHWKLVVNLOOZDVDFKLHYHGLQWKHWKHUDS\VHWWLQJWKHFKHFNOLVWEHFDPHD
PRGDOLW\RILQGHSHQGHQFHDQG6$DVWKHVWXGHQWEHJDQ³JHQHUDWLQJWKHLURZQFKHFNOLVW>V@DW
KRPHWRJXLGHRQH¶VSURGXFWLYHEHKDYLRUV´7KHQH[WSURJUHVVLRQLQWKLVKLHUDUFK\RI
GHYHORSLQJ6$&RXUWQH\H[SODLQHGZRXOGEHLQGHSHQGHQWO\LQLWLDWLQJWKHFKHFNOLVWZLWKRXWWKH
SURPSWRIDQRWKHUSHUVRQ

$QQRXQFLQJDQHHG0XOWLSOHSDUWLFLSDQWVGHVFULEHG6$DVYHUEDOL]LQJRUGUDZLQJ
DWWHQWLRQWRDQHHG&RXUWQH\GHVFULEHG6$DV³EHLQJDEOHWRFRQYH\\RXUZDQWVQHHGV>DQG@
JRDOVIRU\RXUVHOI%HLQJDEOHWRREWDLQZKDW\RXZDQWIRU\RXUVHOIWRRWKHUV´$OLFHH[SRXQGHG
RQWKLVDV³EHLQJDEOHWRLGHQWLI\QHHGVWKDW\RXZRXOGKDYHDQGWKHQEHLQJDEOHWRFUHDWHDFWLRQV
WRPHHWWKRVHQHHGVLQDZD\6RWKDWLVHLWKHU\RXGRLQJDQ\WKLQJ\RXUVHOI«RUZLWKRWKHUV´
-DQHWDGGHGWKDWWKH6$6'GLVSOD\V6$ZKHQWKH\KDYHD³JULSRQWKHLUVWUHQJWKVZHDNQHVVHV
DQGZKDWLWLVJRLQJWRWDNHIRUWKHPWREHVXFFHVVIXO´.QRZLQJRQHVHOIFDQEH³UHDOO\WRXJK
ZLWK$6'EHFDXVHWKH\RIWHQNQRZWKH\QHHGVRPHWKLQJEXWWKH\
UHQRWDEOHWRH[SUHVVLWRU,
GRQ
WWKLQNWKH\NQRZWKDWWKH\QHHGVRPHWKLQJ´'HYLQQRWHG7KLVLVZK\-DQHWPHQWLRQHGWKDW
6/3VQHHGWR³WHDFKWKHPDERXWWKHPVHOYHV´
([HUWLQJ6$ORRNVOLNHEDVLFUHTXHVWLQJRIIRRGDQGXVHRIWKHEDWKURRPXSZDUGVWR
PRUHFRPSOLFDWHGGLVSOD\VVXFKDVXVLQJDXJPHQWDWLYHDQGDOWHUQDWLYHFRPPXQLFDWLRQ$$&WR
H[SUHVVWKDWWKH\DUHEHLQJGHQLHGIRRGE\FDUHJLYHUV/LVDUHIOHFWHGWKDWGHYHORSLQJ6$LVELJJHU
WKDQLI³WKH\FDQWHOOXVLIWKH\ZDQWDJROGILVK«WKHUHLVVRPXFKPRUHWRFRPPXQLFDWLRQWKDQ
WKDWDQGWRVHOIDGYRFDF\WKDQWKDW´/LVDPHQWLRQHGWKDWDKLJKHUOHYHORIWKLVLVH[HUWLQJVHOI
DGYRFDF\UHODWHGWRFLYLFHQJDJHPHQWDQGH[SUHVVLQJRQH¶VSROLWLFDORSLQLRQZKHQYRWLQJ/LVD
EHOLHYHVWKDWEROVWHULQJWKHYRLFHVRILQGLYLGXDOVZLWKGLVDELOLWLHVZKRGRQRWKDYHDYRLFHLV³WKH
ILQDOIURQWLHURIWKHFLYLOULJKWVPRYHPHQW´6KHQRWHVIXUWKHUWKDW³LWLVMXVWDEDVLFKXPDQULJKW
WREHDEOHWRFRPPXQLFDWHWKLQJVWKDW\RXZDQWGRQHIRU\RXRUWKDW\RXZDQWWRKDSSHQLQWKH
ZRUOG´6KHDOVRVHHVVHOIDGYRFDF\GHYHORSPHQWHPEHGGHGLQWKHFRPPXQLFDWLRQELOORIULJKWV
DWRROWKDWVKHEDVHVKHUSUDFWLFHDURXQG

7KH&RPPXQLFDWLRQ%LOORI5LJKWVLVDWKLQJ WKDW,NLQGRIIRUPP\ZKROHZRUNRYHUWKH
LGHDRIVWXGHQWVEHLQJDEOHWRKDYHWKHULJKWWRFRPPXQLFDWHWKHLUZDQWVDQGQHHGVDQGWR
KDYHWKHULJKWWRKDYHUHODWLRQVKLSVFKRRVHWKHLUIULHQGVVHHNLQIRUPDWLRQDQGDOORIWKDW
/LVDDOVRVDZ6$DVXVLQJRQH¶VYRLFHWRHQDFWFKDQJHDURXQGRQHVHOI7RSXWWKLVLQWR
SUDFWLFHVKHJHQHUDWHG³$ORWRIWKHJRDOVWKDWUHODWHWRMXVWJHQHUDOFRQWURORIHQYLURQPHQW
DQG«EHLQJDEOHWRUHIXVHDQGUHMHFWLVDKXJHJRDORIPLQH´7KLVH[SDQGVWKHYLHZRI6$IURP
QRW RQO\FRPPHQWRQQHHGVEXWDOVRDVVHUWDSUHIHUHQFHVXFKDVVD\LQJ³QR´RUUHIXVLQJWRGR
VRPHWKLQJ
$SSURSULDWHQHVV$QRWKHUVXEWKHPHUHODWHGWR³DQQRXQFLQJDQHHG´HPHUJHGDV
³DSSURSULDWHQHVV´'HYLQPHQWLRQHGWKDWVRPHWLPH6$6'VXVHG³DQJHU\HOOLQJ VFUHDPLQJ
WDQWUXPV«>DQG@WKUHDWV´WRFRPPXQLFDWHWKHLUQHHGV6KHGHVFULEHGWKDWDQLPSRUWDQWSDUWRI
DQQRXQFLQJDQHHGZDV³EHLQJDEOHWRH[SUHVVLQDQDSSURSULDWHZD\´$QRWKHUZD\RIGHVFULELQJ
WKLVZDVXVLQJ³DSSURSULDWH´EHKDYLRU'HYLQH[SODLQHGWKDW³LQWHUDFWLQJDSSURSULDWHO\ZLWK
FRPPXQLW\PHPEHUVDQGOHWWLQJWKHLUQHHGVEHNQRZQLQDVRFLDOO\DFFHSWDEOHZD\ZLWKRXWWKH
GHPDQGV>RU@LQDSSURSULDWHEHKDYLRU´LVDQLPSRUWDQWDVSHFWRI6$$SSURSULDWHEHKDYLRUDOVR
LQFOXGHVEHLQJDVVHUWLYHZLWK\RXUFRPPXQLFDWLRQ'HYLQQRWHGWKDWDWWLPHVVWXGHQWVDUH
³H[WUHPHO\SDVVLYHDQGGRQ
WZDQWWRYRLFHWKHLUQHHGV´6KHLGHQWLILHGEDUULHUVWRDSSURSULDWHO\
DQQRXQFLQJQHHGVDVYDU\LQJIURP³RQHH[WUHPHWRWKHRWKHU´/LVDDOVRFRPPHQWHGRQKRZ
FHUWDLQEHKDYLRUVRI6$6'VGRQRWVHUYHWKHLUDELOLW\WRVHOIDGYRFDWH6KHHQFRXUDJHGWKDW6/3V
DQGRWKHUSURYLGHUVORRNDWEHKDYLRUDV³FRQYHQWLRQDO´DQG³XQFRQYHQWLRQDO´7KLVUHPRYHG
WKHVWLJPDRIEDGRUJRRGZKLFKUHVXOWVPRUHLQSXQLVKPHQWWKDQUHZDUG,QVWHDG/LVD
DGYRFDWHGWKDWZHYLHZDQGVKDSHPDODGDSWLYHEHKDYLRUVXVLQJWKHQDWXUDOODQJXDJHSURJUHVVLRQ
PRGHOQDPHO\UHSODFLQJWKHXQFRQYHQWLRQDO\HOOLQJVODSSLQJGHPDQGLQJZLWKFRQYHQWLRQDO

PHDQVRIVSHDNLQJ³6RPHWLPHVWKRXJKLWLVDORWHDVLHUWRVD\µQR¶XQFRQYHQWLRQDOO\EHFDXVH
WKDWLVWKHZD\LWKDVEHHQGRQHIRUVRORQJVR\RXVHHDORWPRUHRIWKHEHKDYLRUVDQGWKLQJVOLNH
WKDWLQWKRVHW\SHVRIVWXGHQWV:KHUHWKHUHLVVRPHSXVKLQJDQGKLWWLQJDQGPRUHXQFRQYHQWLRQDO
ZD\VRIFRPPXQLFDWLQJ´
7KHPH7ZR7HDPZRUN
3DUWLFLSDQWVUHIOHFWHGRQZRUNLQJZLWKRWKHUVZKHQVHHNLQJWRHTXLSVWXGHQWVZLWKVNLOOV
UHODWHGWRVHOIDGYRFDF\7KXVWKHWKHPHRIWHDPZRUNDURVHIURPWKHGDWD$OLFHIHOWVWURQJO\
DERXWKDYLQJD³WHDPPRGHO´ZKHQZRUNLQJZLWK6$6'6KH DVVHUWHGWKDWVHUYLFHSURYLGHUV
QHHGWRPRYHIURP³WKLVLVP\UROH´RU³WKLVLVZKDW,ZRUNZLWK´WRZDUGV
WUDQVGLVFLSOLQDU\LQWHUGLVFLSOLQDU\PRGHOVDQGZHUHDOO\QHHGWRVWRSVHHLQJRXUVHOYHVDVVSHHFK
SDWKRORJLVWVDQGUHDOO\ZHVKRXOGEHVWXGHQWDGYRFDWHV´-DQHWVLPLODUO\QDPHGPDQ\RIWKHVH
UROHVZKHQGHVFULELQJZKRWKH³WHDP´ZDV
$VSDUWLFLSDQWVUHIOHFWHGRQWHDPZRUNRWKHUSURIHVVLRQDOVDQGWHDPPHPEHUVZHUH
LGHQWLILHG$VDSURGXFWRIWKHLUWHDPZRUNPDQ\RIWKHSDUWLFLSDQWVPHQWLRQHGWKDWWKLV
WHDPZRUNZDVPRVWHYLGHQWZKHQZRUNLQJWRJHWKHURQWKH,(3$VDUHVXOWWKHIROORZLQJ
VXEWKHPHVZHUHQRWHGWHDPZRUNZLWKWHDFKHUVWHDPZRUNZLWKSDUHQWVWHDPZRUNZLWKVWXGHQWV
WHDPZRUNZLWKSHHUVWHDPZRUNZLWKVFKRROVWDIIDQGWHDPZRUNDWWKH,(3PHHWLQJ
7HDPZRUNZLWKWHDFKHUV 7HDFKHUVZHUHVHHQDVERWKSRVLWLYHDQGQHJDWLYHWHDP
PHPEHUVZLWKUHJDUGWRFROODERUDWLQJZLWKWKH6/3IRUVWXGHQWVRQWKHVSHFWUXP-DQHWGHVFULEHG
KRZVKHYDOXHV³SXVKLQJLQWRWKHFODVVURRP´RUSURYLGLQJVHUYLFHVLQWKHVWXGHQWVKRPH
FODVVURRP7KLVUHTXLUHGWKHRSHQQHVVRIWKHHGXFDWRUWRZHOFRPHWKH6/3LQWRWKHLUVSDFHDQG
SODQQLQJ7ZRSDUWLFLSDQWVUHFRXQWHGWKDWWKH³WHDFKHUSULGH´RU³WHDFKHUHJR´ZDVDEDUULHUWR
WHDPZRUNQDPHO\LQWKHLUXQZLOOLQJQHVVDWWLPHVWRGLVFXVVQHHGHGFKDQJHV-DQHWREVHUYHG

WKLVSULGHZKHQWHDFKHUVZRXOGVD\WRVWXGHQWVRQWKHVSHFWUXP³,W¶VP\FODVVURRPDQG,ZLOOWHOO
\RXZKDW\RXQHHG´6RPHWLPHVDV'HYLQUHFRXQWHGWHDFKHUVZHUH³WRRSURXG´WRPDNH
FKDQJHVWRWKHLUSUDFWLFHVHYHQZKHQWKHVHFKDQJHVZHUHWDUJHWHGWRVSHFLILFDOO\KHOSVWXGHQWV
RQWKHVSHFWUXP$IWHU³JHWWLQJWKHDGPLQLVWUDWLRQLQYROYHG´'HYLQWKHWHDFKHUDQG
DGPLQLVWUDWLRQH[SORUHGZKDWDFFRPPRGDWLRQVZHUHOHJDOO\YLDEOHIRUVWXGHQWV7KHWHDFKHUZDV
FRQFHUQHGWKDWWKHDFFRPPRGDWLRQZDVDFWXDOO\DPRGLILFDWLRQVRPHWKLQJWKDWFKDQJHGWKH
FXUULFXOXPQRWWKHDFFHVVWRWKHFXUULFXOXP'HYLQIHOWWKDWFKDQJLQJWKHRSWLRQRIKDYLQJWKUHH
PXOWLSOHFKRLFHDQVZHUVYHUVXVIRXUZRXOGVLJQLILFDQWO\KHOSWKHVWXGHQW7KLVGLIIHUHQFHLQ
RSLQLRQZDVUHVROYHGZLWKGLUHFWLQWHUYHQWLRQRIWKHDGPLQLVWUDWLRQZKRVXSSRUWHG'HYLQ¶V
VXJJHVWLRQRIDFFRPPRGDWLRQV
,I\RX¶UHGLSORPDERXQG\RXGRQ
WJHWPRGLILFDWLRQV\RXFDQKDYHDFFRPPRGDWLRQVEXW
ZH
UHILQGLQJHYHQQRZWKDWOLQHLVEHFRPLQJJUH\ZLWKPRGLILFDWLRQVYHUVXV
DFFRPPRGDWLRQV:K\FDQ
WZHGHOHWHRQHRIWKHPXOWLSOHFKRLFHLWHPVLQVWHDGRIIRXU
ZK\FDQ
WZHJRWRWKUHH"6KHVWLOOOHDUQLQJWKHFXUULFXOXP,PHDQKRZLVWKDWDOWHULQJ
FXUULFXOXPVKH
VVWLOOKDVWRFKRRVHIURPWKUHHFKRLFHVZK\LVWKDWFRQVLGHUHGD
PRGLILFDWLRQDQGQRWIRUDNLGZKRVHIRUGLSORPDERXQG",GLGQ
WXQGHUVWDQGWKDWVR,
NHSWILJKWLQJWKDWORRNZH
YHJRWWRGRVRPHWKLQJDERXWWKLVRXUVSHFLDOHGGLUHFWRUJRW
LQYROYHGWKHSULQFLSDOJRWLQYROYHGUHVHDUFKLQJLW\HVZHFDQSURYLGHWKDWWKDWLVQRWD
PRGLILFDWLRQVKHFDQKDYHRQHRIWKRVHPXOWLSOHFKRLFHLWHPVGHOHWHGVKH
VVWLOOJHWWLQJ
WKHLGHDZHVWLOOKDYHVRPHRIWKHVHWHDFKHUVWKDWZHKDYHWRILJKWWRRWKDQGQDLODQGLW
V
MXVWLW
VDQRQJRLQJLW
V DQRQJRLQJEDWWOHEXWZH
UHJHWWLQJWKHUHPRUHDQGPRUHZH
UH
JHWWLQJWKHUH
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7RWKHFRQWUDU\'HYLQUHFDOOHGDVWRU\DERXWSRVLWLYHFKDQJHVLQWHDFKHUWHDPZRUN7KH
WHDFKHUZDVUHDOO\QHUYRXVWRKDYHDVWXGHQWZLWKDXWLVPLQKHUDGYDQFHGSODFHPHQW$3
(QJOLVKFODVV7KHVWXGHQWKDGNQRZQGLIILFXOWLHVZLWKILJXUDWLYHODQJXDJHRIZKLFKZDVDYLWDO
WRSLFLQWKHFRXUVH7KRXJKWKHWHDFKHUZDVQHUYRXVVKHGLGFROODERUDWHZLWK'HYLQWRKHOS
VXSSRUWWKHVWXGHQW1RZ'HYLQUHSRUWVWKHWHDFKHU³KDVWXUQHGDQHZOHDIDQGQRZORYHV
KDYLQJVWXGHQWVZLWKDXWLVPLQKHUFODVV´DV³>6$6'V@VRPHWLPHVSURYLGHDQHZZD\RIORRNLQJ
DWWKHPDWHULDO´7KHVWXGHQWGLGUHDOO\ZHOODVDUHVXOWRIWKHLUWHDPZRUN'HYLQQRWHGWKDW
LWZDVVXFKDFKDOOHQJHJHWWLQJWKHUHDQGORRNLQJEDFNWKHUHZHUHDORWRIWHDFKHUVDORW
RIWHDFKHUVGLGQ
WXQGHUVWDQGKHUGLVDELOLW\QRPDWWHUKRZPDQ\PHHWLQJVZHKDG>7KH\@
UHIXVHGWKHDFFRPPRGDWLRQV«HYHQWKRXJKWKH\KDYHWKLVOHJDOGRFXPHQW>6RPH@ZHUH
KRUULEOH«>DQG@KDYHUHDOO\WXUQHGRYHUDQHZOHDIDQGDUHQRZGRLQJDJUHDWMREZLWK
WKHLUVWXGHQWVVRMXVWWRRNDORQJWLPHORQJHUWKDQLWVKRXOGKDYH
/LVDQRWHGWKDWWKHFODVVURRPLVRQHRIWKHPRVWLPSRUWDQWSODFHVWRSUDFWLFHDQG
GHYHORSHGVHOIDGYRFDF\+HQFHWKHQHHGWRFROODERUDWHZLWKWKHWHDFKHU$OLFHGHVFULEHGWKH
LPSRUWDQFHRIPDNLQJWKHFODVVURRP³DVDIHVSDFHVZKHUHVHOIDGYRFDF\FDQEHSUDFWLFHGDQG
WULHG´/LVDDOVRFRQVXOWVZLWKHGXFDWRUVRQWKHLPSRUWDQFHRIXVLQJ$$&HVSHFLDOO\UHJDUGLQJ
FRUHYRFDEXODU\DQGWKHSURJUHVVLRQRIODQJXDJHGHYHORSPHQWZKHQXVLQJ$$&-DQHWZRUNHG
ZLWKWHDFKHUVWRPRGLI\LQVWUXFWLRQVWRPHHWWKHQHHGVRIDOOVWXGHQWV6KHUHIHUUHGWRWKLVDV
³GLIIHUHQWLDWHGLQVWUXFWLRQ´
-DQHWDOVRGHVFULEHGWKDWFROODERUDWLQJWHDFKHUVZRXOGVRPHWLPHVDGDSW KHUVXJJHVWLRQVWR
ILWWKHLUFODVVURRP:KHQGHVFULELQJDSURPSWV\VWHPWKDWKHOSHGDVWXGHQWVWD\RQWUDFNRQH
WHDFKHUPRGLILHGWKHPRGDOLW\RIWKHSURPSWIURPDZKLWHERDUGV\VWHPWRDQRWHEDVHGV\VWHP
+HIRXQGWKDW³LWZDVZD\HDVLHU´$QRWKHULQVWUXFWRUDGDSWHG-DQHW¶VVXJJHVWLRQIRUPRGLI\LQJ

ZRUN6KHDGDSWHGZULWLQJRXWGHILQLWLRQVWRKDYLQJWKHVWXGHQWKLJKOLJKWYDULRXVWH[WV7KHVH
LPSOHPHQWDWLRQVSURGXFHGVXFFHVVIXOUHVXOWV-DQHWFRPPHQWHG³,ORYHLW,WKLQNLW¶VSRVLWLYH,
WKLQN\RXKDYHZD\PRUHLPSDFWLQDFODVVURRPWKDQ\RXGRLQDWKHUDS\URRP´-DQHWIRXQGWKDW
WHDPZRUNZLWKWHDFKHUVVRPHWLPHVFDPHDIWHUFROOHFWLQJPRUHIDFWVDQGFRUUHVSRQGLQJYLD
HPDLO
DORWRIFRUUHVSRQGHQFHEHWZHHQVWDIIDQGSHHUV>KDSSHQV@EHFDXVH,JHWHPDLOVIURP
SHHUV$ORWRIP\FRQVXOWDWLYHVWXIILVGLJJLQJGHHSHUDQGILQGLQJZKDWLVWKHURRWFDXVH
RIWKHEHKDYLRUWKDWZHDUHVHHLQJWKDW>ZKLFK@ZHOLNHRUWKDWZHGRQ¶WOLNHDQGKRZFDQ
ZHVKDSHLWDQGPDNHLWLQWRVRPHWKLQJGLIIHUHQW
7HDPZRUNZLWKSDUHQWV-DQHWH[SUHVVHGWKDWSDUHQWVZHUHD³YDOXDEOH´PHPEHURIWKH
WHDPZRUNWHDP6KHJDYHWKHDQDORJ\WKDWZKHQDSHUVRQGLHWVWKH\FDQ¶WMXVWGLHWIRUPLQXWHV
DZHHNDQGH[SHFWUHVXOWV,QWKHVDPHPDQQHUVWXGHQWVFDQ¶WMXVWZRUNZLWKDQ6/3IRU
PLQXWHVDZHHNDQGH[SHFWWRVHHSRVLWLYHFKDQJHVXQOHVVWKHUDSHXWLFPHDVXUHVDUHEHLQJWDNHQDW
KRPH$VDUHVXOW-DQHWVRXJKWWRFRPPXQLFDWHRIWHQZLWKWKHSDUHQWVYLDVHQGLQJKRPH
SURJUHVVQRWHVWH[WLQJFDOOLQJDQGLQFOXGLQJWKHSDUHQWGHVLUHVZLWKLQWKH VHOIDGYRFDF\WDUJHWV
³,W¶VDOLIHVW\OHRUMXVWWKHZD\ZHLQFRUSRUDWHWKLQJVLQWRRXUGDLO\OLIH´QRWHG-DQHW6RPH
SDUHQWVDGDSWZHOOWRWKLVLQIOXHQFHDQGEHJLQWRFUHDWHH[SHFWDWLRQVIRUWKHVWXGHQWDWKRPH
2WKHUVKRZHYHUGRQRWUHLQIRUFHQHHGHGFKDQJHV³,IZHGRQ¶WVWDUWIL[LQJEHKDYLRUZKHQLW¶V
\RXQJLW¶VUHDOO\KDUGWRIL[WKHSDWWHUQ´-DQHWODPHQWHG
6RPHSDUHQWVEHFDPHWKHEDUULHUWRWKHLUVWXGHQW¶VVHOIDGYRFDF\'HYLQLQWURGXFHGWKH
WHUP³ODZQPRZHUSDUHQW´GXULQJWKHLQWHUYLHZ/DZQPRZHUSDUHQWVDUHSDUHQWVZKRDUH
ZLOOLQJWR³PRZ´DQ\RQHRUDQ\WKLQJRYHUWRJHW³ULGLFXORXVGHPDQGV´IRUWKHLUFKLOG'HYLQDOVR
GHVFULEHGWKDWFROODERUDWLQJZLWKSDUHQWVRI6$6'ZDVFKDOOHQJLQJDWWLPHV³2KP\JRVK\RX

KDYHQRLGHD´'HYLQH[FODLPHG6KHFRQWLQXHG³)RXUWHHQ\HDUVDJRZKHQ,VWDUWHGWKLQJVQHYHU
ZHQWWRPHGLDWLRQWR'XH3URFHVV:HZHUHQHYHUFDOOLQJODZ\HUVLQIRUPHHWLQJV>QRZ@LW
VD
QRUPDOWKLQJ´6RPHWLPHV'HYLQODPHQWHGWKHVFKRROVWDIIZRXOGPHHWZLWKSDUHQWVDQG
³ODZ\HUVRQHDFKVLGHIRUKRXUVDQGKRXUV>/DZ\HUVKDYH@FRQYLQFHG>SDUHQWV@WKDWWKH\
UH
JRLQJWRJHWWKHVHVWXGHQWVWKHVHULGLFXORXVWKLQJV´6KHQDPHGVRPHRIWKH³ULGLFXORXVWKLQJV´
DV³PXOWLSOHWHFKQRORJLHVSD\LQJIRU>XQQHFHVVDU\@HYDOXDWLRQV>SURYLGLQJ@FDUHRXWVLGHRI
VFKRROWKDW
VQRWHYHQVFKRROUHODWHGMXVWVRPDQ\GHPDQGVKDYHJRQHXS´'HYLQYDOXHGWKDW
SDUHQWVZHUHDGYRFDWLQJIRUWKHLUVWXGHQWVKRZHYHUKHUFRQFHUQZDVWKDWSDUHQWVZHUH³JRLQJWR
WKHH[WUHPHVZLWKWKHGHPDQGVDQG,WKLQNWKH\ZDQWVRPDQ\VHUYLFHVIRUWKHLUVWXGHQWV7KH\
GRQ
WZDQWWKHLUVWXGHQWWRDVNIRUDQ\WKLQJ7KH\ZDQWLWWREHVXSSOLHGDQGSURYLGHGUHJDUGOHVV
RIWKHVWXGHQWZKHWKHUWKHVWXGHQWQHHGVLWRUQRW´7KLVSKHQRPHQRQOHGWRDOHDUQHG
KHOSOHVVQHVVLQKHUVWXGHQWV³, IHHOOLNHSDUHQWVDUHVRRYHUDFFRPPRGDWLQJIRUWKHLUVWXGHQWV
WKDWWKHLUVWXGHQWVFRPHWRXVWRWDOO\KHOSOHVV«QRWHYHQNQRZLQJZKDWWKH\QHHG´&RXUWQH\
GHVFULEHGWKLVOHDUQHGKHOSOHVVQHVVDV³SDVVLYHHQJDJHPHQW´'HYLQEHOLHYHVWKDW³VWXGHQWVQHHG
WROHDUQWKHLUZHDNQHVVHVDQGXQGHUVWDQGWKHPDQGDGYRFDWHIRUWKHP7KH\VKRXOGQ
WKDYH
SHRSOHGRLQJLWIRUWKHPEHIRUHWKH\QHFHVVDULO\QHHGLW´2WKHUZLVH³,IHHOOLNHWKH\
UHMXVW
GRLQJDGLVVHUYLFHE\QRWWHDFKLQJWKHVWXGHQWVKRZWRDGYRFDWHIRU WKHPVHOYHV´'HYLQ
H[SODLQHG
$VDPRWKHUWRD6$6''HYLQHPSDWKL]HGZLWKSDUHQWV6KHFRPPHQWHG³,GR
XQGHUVWDQGSDUWRILWEHFDXVH,GREHOLHYHDVDSDUHQWRID>FKLOG@ZLWK$VSHUJHU
VWKDWLQWKHSDVW
ZH>VFKRROVWDII@KDYHQRWGRQHVXFKDJUHDWMRERISURYLGLQJHQRXJKIRUWKHVHNLGVHVSHFLDOO\LQ
WKHDUHDRIWUDQVLWLRQ´+RZHYHUDVDQ6/3VKHDOVR³IHHO>V@OLNHLWKDVFRPHVRIDULQWKHWLPH
WKDW,
YHEHHQKHUH´'HYLQH[SUHVVHGKRZVKHUHODWHGWRSDUHQWV6KHPHQWLRQHG³$VDPRWKHU

«,GLGQ
WUHDOL]HWKDWLW
VUHDOO\>P\FKLOG¶V@UHVSRQVLELOLW\WR>DVNIRUKHOS@:KHQVKHZHQWWR
FROOHJH«LW
VNLQGRIDKHOSOHVVIHHOLQJDVDSDUHQWVR\RX
UHFRDFKLQJWKHPVRWKLVLVZKDW\RX
QHHGWRVD\>DQGGR@´
$QRWKHUFRQFHUQRI'HYLQ¶VUHJDUGLQJFROODERUDWLQJZLWKSDUHQWVLVWKDW³DORWRISDUHQWV
GRQ
WZDQWWKHLUNLGVWRNQRZWKH\KDYHGLVDELOLWLHV,
POLNHµ:KDWDUH\RXSHRSOHWKLQNLQJ¶"´
6KHH[SODLQHGWKDW³ZHFDQ
WKDYHDFKLOGDWWKLVDJH,WKLQNWKH\
UHRUQRWXQGHUVWDQGWKHLU
FKDOOHQJHVEHFDXVHKRZZLOOWKH\HYHUDGYRFDWHIRUWKHPVHOYHVLIWKH\GRQ
WNQRZZKDWWKHLU
FKDOOHQJHVDUHDQGZKDWWKHLUGLVDELOLW\LV"´$V'HYLQSURFHVVHGVKHQRWHGWKDWWKHSULPDU\
UHDVRQSDUHQWVKLGHWKHDZDUHQHVVRIWKHGLVDELOLW\IURPWKHFKLOGLVSDUHQWVQRWZDQWLQJ6$6'V
WR³WKLQN>WKH\@DUHGLIIHUHQWDWDOO´7KLVG\QDPLFFUHDWHVFRQIXVLRQWKRXJK³>3DUHQWV@ZDQW
>6$6'V@WREHLQVSHFLDOHGXFDWLRQEXW>SDUHQWV@GRQ
WZDQWWKHPWRKDYHDODEHO´'HYLQ
H[SODLQHG3DUHQWVGRQ¶WZDQWWKHVWXGHQW¶VODEHOHGKRZHYHUWKH\
ZDQWWKHPWRUHFHLYHVSHFLDOHGXFDWLRQVHUYLFHV:HKDYHDORWRIWKDW<RXFDQ
WKDYH
ERWK<RXFDQ
W<RX
UHGRLQJWKHVWXGHQWVXFKDGLVVHUYLFHLI\RXGRWKDW,PHDQWKH\
UH
JRLQJWREHWRWDOO\FRQIXVHG7KH\NQRZGLIIHUHQWEXWWKH\GRQ
WNQRZ ZK\EHFDXVH
SDUHQWVDUHQ
WWHOOLQJWKHP7KH\
UHWHOOLQJ>6$6'V@\RXNQRZDYHUDJHZKLFKZHNQRZ
GRHVQ
WH[LVWDQGLWMXVWWRPHLW
VWKHZRUVWWKLQJ\RXFDQGRIRUDVWXGHQWWKDWVWUXJJOHV
&RXUWQH\EURXJKWWROLJKWWKHLPSRUWDQFHRIWKHIDPLO\ZKHQWDUJHWLQJJRDOVLQFOLHQW
FHQWHUHGWKHUDS\7KHIDPLO\SURYLGHVDZHDOWKRILQIRUPDWLRQDVWKH\NQRZWKHVWXGHQWEHVW
7KLVPLUURUHG-DQHW¶VHDUOLHUUHIOHFWLRQV&RXUWQH\GHVFULEHGWKHIDPLOLHVDVYHU\VXSSRUWLYHDV
ZHOO³,PHDQREYLRXVO\\RXKDYHJRWLQFUHGLEOHIDPLOLHVWKDWSURYLGHDZHDOWKRILQIRUPDWLRQ
DQGKHOSVXSSRUWDQGJLYH\RXLQIRUPDWLRQWKDW\RXFDQKHOSDQGIDFLOLWDWHZLWKWKDWVWXGHQWDQG
JDWKHUZD\PRUHLQIRUPDWLRQDQGWHDFKHUVDQGVFKRROV\VWHPVWKDWDUHLQFUHGLEOH,WLVZD\PRUH
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WKDQLQWHUDFWLRQDQGREVHUYDWLRQZLWKWKHVWXGHQWE\IDU´$V/LVDZDVUHIOHFWLQJDERXWDVVHVVLQJ
VWXGHQWVODQJXDJHXVLQJWKHFRPPXQLFDWLRQPDWUL[VKHQRWHGKRZLPSRUWDQWLWZDVIRUSDUHQWVWR
SURYLGHLQSXW³3DUHQWV«DUHUHDOO\KHOSIXOZKHQ\RXDUHPDNLQJWKRVH >DVVHVVPHQWV@EHFDXVH
WKH\GRVHHDOORIWKHHQYLURQPHQWVPRUHWKDQZH>6/3V@GR´
7HDPZRUNZLWKVWXGHQWV7KHVWXGHQWIRUZKLFKVHUYLFHSURYLGHUVZHUHFROODERUDWLQJ
PXVWEHDSDUWRIWKHGLDORJXHHYHU\SDUWLFLSDQWQRWHG7KHWDUJHWRIWKHWHDPZRUNLVWRKHOSWKH
VWXGHQWKHOSWKHPVHOYHVWKXVWKHVWXGHQWQHHGVWREHLQYROYHG)RUWKLVWRKDSSHQWKHVWXGHQW
QHHGVWREHSULY\WRWKHLUJRDOV$OLFHH[SUHVVHGWKDWWKHVWXGHQWV³QHHGWRNQRZZKDWLVDIIRUGHG
WRWKHPLQWKHLU,(3ZKDWVKRXOGEHJLYHQWRWKHP´6KHH[SODLQHGIXUWKHUWKDWVKHZRXOGWDON
ZLWKWKHVWXGHQWVDERXWWKHLU,(3DQGDVNWKHP³:KDWGR\RXWKLQN\RXQHHGWREHVXFFHVVIXO"´
&RXUWQH\FRPPHQWHGWKDWWKHVWXGHQWVGHVLUHVQHHGWRGULYHWKHUDS\7KLVDIIRUGVWKHPRVW
VWXGHQWEX\LQ
%RWK$OLFHDQG/LVDFRPPHQWHGRQWKHQHFHVVLW\RIHTXLSSLQJWKHVWXGHQWWRKDYHDVD\LQ
WKHLUWKHUDSHXWLFSURFHVV$OLFHGHVFULEHGWKDWPRVW6/3V³DUHFUHDWLQJJRDOVUHDOO\ZLWKRXWWKH
FRQVHQWRIWKHLQGLYLGXDOWKDWWKH\DUHZRUNLQJZLWK´ODUJHO\EHFDXVHWKHJRDOVZHUHPRUH
DFDGHPLFLQQDWXUH/LVDH[SUHVVHGWKDW³SHRSOHZLWKGLVDELOLWLHVKDYHWKLQJVGRQHWRWKHPDQG
IRUWKHPLQVWHDGRIWKHPKDYLQJDYRLFH´6KHFODLPVWKLVUHDOLW\IRUFHVVWXGHQWVLQWRDSDVVLYH
UROHLQWKHUDS\DQGOLIH WKHRSSRVLWHRIVHOIDGYRFDF\
6RPHWLPHVFROODERUDWLQJZLWKWKH6$6'ORRNVOLNHIROORZLQJWKHLUOHDG&RXUWQH\
GHVFULEHGKRZKHUH\HZDVWUDLQHGLQ³MXVWWDNLQJDQLQWHUHVW>LQWKHFOLHQW¶VGHVLUHV@´6KH
REVHUYHGWKDWD\RXQJFOLHQWKDGD³PHWLFXORXVQDWXUHRIOLNLQJFDUWRRQVDQGFXWWLQJRXW
QHZVSDSHUFOLSSLQJVRIFDUWRRQVDQGPDWWLQJWKHP´6KHWKRXJKWWRKHUVHOI³+RZGR\RXWDNH
WKDWLQWHUHVWDQGGRVRPHWKLQJZLWKLW«>OLNH@DOHJLWLPDWHMRESHUVHKRZGR\RXPDNHLW
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VRFLDO"´)ROORZLQJWKHFOLHQWVOHDGSURPSWHG&RXUWQH\WRVXJJHVWWKDWKHMRLQWKH\HDUERRNFOXE
$VWKDWLQWHUHVWHYROYHGVKHEHJDQDVNLQJ³+RZGR\RXJHWVRFLDODW\HDUERRN"*RWRIRRWEDOO
JDPHVWRVVKLPLQZLWKWKHSKRWRJUDSKHU"´2YHUWLPHWKH6$6'SXUFKDVHGDFDPHUDDQGEHJDQ
³FRQYH\LQJWKHVHDUHWKHWKLQJV,ZDQWWRGRQRZ´DELJFKDQJHLQWKHGLDORJXHIRFXVHGRQ
³KHUHDUHWKHWKLQJV,ZDQWGRQH´KHEHFDPHWKHLQLWLDWRUDQGDJHQWRIFKDQJH&RXUWQH\
FHOHEUDWHVWKDWKHVWDUWHG³WRWDONDERXWZKDW>KH@ZDQW>HG@WRGRLQOLIHDQGLWLVEHFRPLQJD
SRVVLELOLW\RIDMREIXWXUHSRWHQWLDO´
7HDPZRUNZLWKSHHUV3DUWLFLSDQWVDOVRGHVFULEHGWKHLPSRUWDQWHIIRUWVRIWKHVWXGHQW¶V
SHHUJURXSDVDWKHUDSHXWLFVXSSRUW3HHUVRIWHQSOD\HGWKHUROHRI³PRGHO´RUH[DPSOH%\WKHUH
H[DPSOHWKH\LQGLUHFWO\WDXJKWWKHVWXGHQWZLWKDXWLVPKRZWRDGYRFDWHIRUWKHPVHOYHVLQ
WKHRU\-DQHWPHQWLRQHGDFXUULFXOXPVKHXVHGIURPWKH6WDWHZLGH$XWLVP5HVRXUFHVDQG
7UDLQLQJ67$57SURMHFWWKDWKHOSHGKHUGHYHORSSHHUVLQWRDGYRFDWHV,QFODVVSDLULQJSHHUV
ZLWK6$6'VKHOSHGERWKSDUWLHV-DQHWPHQWLRQHG
6RDQH[DPSOHRIWKDW,GRQ¶WNQRZLIWKDWLVVRPHWKLQJ\RXGHDOPXFKZLWKEXW,KDYH
DQWKJUDGHUDWWKHPLGGOHVFKRRODQGKLVYHUEDORXWSXWLVDOLWWOHELWOLPLWHGEXWKHKDV
YHU\OLWWOHZULWWHQRUW\SHGRXWSXWVRKLVWHDFKHUKDVMXVWSDLUHGKLPXSZLWKRQHRIKLV
SHHUVDQGWKH\WDONWKHDVVLJQPHQWRXW7KH\GRLWWRJHWKHU7KHSHHUGRHVDOOWKHZULWLQJ
7KH\SXWERWKQDPHVLQWKHSDSHUDQGWKH\WXUQLWLQDQGWKH\JHWWKHVDPHJUDGH$QGWKH
WHDFKHUZDVDOLWWOHOHHU\DERXWGRLQJWKDWDWWKHEHJLQQLQJRIWKH\HDUEXWQRZILQGLQJRXW
WKURXJKWHVWLQJDQGVRRQKH¶VRQWUDFN+HNQRZVDQGFDQYHUEDOL]HDQGFDQJLYH
H[DPSOHVDQGFDQWKHQPDNHFRQQHFWLRQV$QGILQDOO\\HDKKH¶VFRPSHWHQWDQGLI,
KDGQ¶WSUHVXPHGWKDWKHSUREDEO\ZRXOGQ¶WEHGRLQJWKLVZRUN

-DQHWUHFRXQWHGDVWRU\ZKHUHDVWXGHQW¶VSHHUWHDPHPDLOHGKHUGLUHFWO\GXULQJDGD\DQ
6$6'ZDVKDYLQJDURXJKWLPH7KHWHDPSUREOHPVROYHGDQGWKHQIROORZHGXSZLWK-DQHW
-DQHWLQUHVSRQVHIROORZHGXSZLWKWKHWHDFKHU7KHSHHUVRU³SDFNRISURWHFWLYHSDSDEHDUV´DV
-DQHWUHIHUUHGWRWKHPZDVWKHNH\SLHFHWRKHOSLQJWKLVVWXGHQWDGDSWWRDQGDGYRFDWHLQWKH
FODVVURRP6KHVKDUHGWKLVVWRU\DERXWDWHDPRILQYHVWHGSHHUV
%XW,ZDVDWDPHHWLQJDWWKHPLGGOHVFKRRODQG,DPRQO\WKHUHWZRGD\VDZHHNDQG,
ZDVWKHUHRQDGD\WKDW,DPQRWQRUPDOO\WKHUHLQWKHRIILFHDQGWKHVWXGHQWFDPHXSDQG
VDLG³2KP\JRVK0UVBBBZHZHUHZDLWLQJIRU\RX:HKDYHDSUREOHP´$QG,WROG
KHU,ZDVQ¶WVXSSRVHGWREHKHUHWKDWGD\ZKDW¶VJRLQJRQ$QGVKHVDLG³2KQHYHU
PLQGZHKHOGDPHHWLQJRQRXURZQDQGWRRNFDUHRILW´2ND\6RWKHQVKHILOOHGPHLQ
DQG,ZHQWDQGSXOOHGVDLGVWXGHQWDQGMXVWWDONHGWRKLPIRUDIHZPLQXWHVDQG,KDGKLP
GXULQJSDVVLQJWLPHZKLFKLVDWLPHZKHQKHXVXDOO\WDONVWRKLVIULHQGVDQGWKHQ,JRWDQ
HPDLOODWHULQWKHGD\IURPKLVIULHQGVZRQGHULQJZKHUHKHZDVDQGZRQGHULQJLI
HYHU\WKLQJZDVRND\EHFDXVHZHKDGKDGWKHLQFLGHQWHDUOLHULQWKHGD\DQGWKH\MXVW
ZDQWHGWRPDNHVXUHWKDWKHZDVRND\
$QRWKHUYDOXDEOHDVSHFWRISHHUFROODERUDWRUVLVWKHVXEWOHW\RIWKHLUPRGHOLQJ-DQHW
H[SUHVVHGWKDWWHDFKHUOHDGUHGLUHFWLRQRU6/3OHDGUHGLUHFWLRQZDVIDUOHVVVXFFHVVIXOWKDQLID
SHHUTXLHWO\VKDSHGWKH VWXGHQW¶VPDODGDSWLYHEHKDYLRU6KHGHVFULEHGWKHLUUHGLUHFWLRQDV³OHVV
SXQLWLYH´7KLVLVVHHQLQKHUUHIOHFWLRQVRQWKHG\QDPLFVRIDFODVVURRPLQZKLFKSHHU
PHQWRUVKLSZDVYDOXHG
³LI>D6$6'@LVVLWWLQJLQFODVVDQGXVLQJDEHKDYLRUWKDWWKHRWKHUNLGVDUHQ¶WGRLQJDQGD
SHHUVD\Vµ+H\QRERG\GRHVWKDWLQFODVV¶,WLVGLIIHUHQWWKDQWKHWHDFKHUVD\LQJ

µ.QRFNLWRII¶7KHNLGVD\LQJWKHRWKHUNLGVDUHQ¶WGRLQJWKDWLVDOHDUQLQJPRPHQW
LQVWHDGRIEHLQJSXQLWLYH´
$IWHUDVPLOHDQGDSDXVH-DQHWHODERUDWHGIXUWKHUWKDWSHHUWRSHHUUHODWLRQVKLSVZHUH
PRUHWKDQMXVWFODVVURRPUHVRXUFHV³,W>$6'@LVQRWDVWLJPDDQGZHMXVWFDOOLWRXWDQGZHZRUN
RQIRUPLQJIULHQGVKLSVDQGUHODWLQJDQGILQGLQJFRPPRQPHGLXPVRILQWHUHVW´7KLVEUHDNVGRZQ
ZDOOVEHWZHHQVWXGHQWVDQGKHOSVFUHDWHDGLDORJXH-DQHWHODERUDWHGRQWKLVZKHQVKHVDLG
$QGZHXVHSHHUVZKHQZHWHDFKNLGVDERXWGLVDELOLWLHVDQGZHFDOODVSDGHDVSDGHDQG
ZHVD\³+HGRHVWKLV>UHIHUULQJWRUHSHWLWLYHEHKDYLRU@EHFDXVHRIKLVDXWLVPMXVWOLNHVKH
GRHVWKDWEHFDXVHRIKHUDVWKPD´
7KLVSHHUEDVHGFXUULFXOXPSURYLGHG-DQHWZLWKRWKHUUHVRXUFHVWKDWVKHYDOXHG6KH
H[SODLQHGWKDWZKHQRQHRIKHUVWXGHQWVEHFRPHDMXQLRUWKDWVKHZLOOEHDEOHWRJRWKURXJKD
WUDLQLQJWRKHOSWKDWVWXGHQWWUDQVLWLRQ6XSSRUWIRUWKDWVWXGHQWORRNVOLNHEXLOGLQJDYLVXDO
UHVXPHDQGHTXLSKLPWRSURPRWHKLPVHOIIRUDMRE&RXUWQH\DOVRVDZWKHYDOXHRISHHU
FROODERUDWRUV6KHGHVFULEHGWKHPDV³WUDLQHUV´³EXGGLHV´DQGWKH³RQHGRPLQDQWVXSSRUWLQWKH
VFKRRO´6KHIHOWLWZDVWKHUROHRIWKH6/3WRKHOSSHHUVOHDUQKRZWRLQWHUDFWDGYRFDWHDQG
PRGHOVXFFHVVIXOEHKDYLRUIRUVWXGHQWVRQWKHVSHFWUXP
7HDPZRUNZLWKVFKRROVWDII2QHPHPEHURIWKHVFKRROWHDPLQFOXGHVWKHSV\FKRORJLVW
'HYLQPHQWLRQHGWKDWVKHDQGWKHSV\FKRORJLVWDUH³DSDUWRIWKHWUDQVLWLRQJRDOV´ZKHQD
VWXGHQWPRYHVIURPHLJKWKJUDGHWRWKHKLJKVFKRRO7RJHWKHUWKH\³FRQVXOWZLWKWKHUHVRXUFH
URRPWHDFKHU«>RQ@KRZJRDOVVRXQG´PDNLQJVXUHWRFDUU\IRUZDUGWKHZRUNWKDWWKHSUHYLRXV
WHDPKDGEHJXQ3V\FKRORJLVWDOVRRIIHUDVLJQLILFDQWFRQWULEXWLRQYLDWHVWLQJ$VWKHVHWHVWVDUH
JLYHQLQDULJLGIRUPDWVRPHWLPHVVWXGHQWVZLWKDXWLVPXQGHUSHUIRUP-DQHWVXJJHVWHGWKDW³ZH
DUHILQGLQJRXUVWXGHQWVRQWKHDXWLVPVSHFWUXPDUHQRWWHVWDEOHOLNHDVWXGHQWZLWKDOHDUQLQJ

GLVDELOLW\DVIDUDVDFKLHYHPHQWDQG,4EHFDXVHVRPDQ\RIWKRVHDUHELDVHGEHFDXVHLI\RXFDQ
W
IROORZGLUHFWLRQV´OLNHDQHXURW\SLFDOSHHUWKDQWKHVHVFRUHVKLGHWKHSHUIRUPDQFHFDSDELOLWLHV
RIVWXGHQWV
$QRWKHUPHPEHURIWKHVFKRROWHDPLVWKHVRFLDOZRUNHU&RXUWQH\GHVFULEHGWKHUROHRI
WKHVRFLDOZRUNHUDVWKH³OLDLVRQSHUVRQRIWKHWHDP´WKDW³KHOSEULQJDERXWWKDWFKDQJHDVZHOO
DQGKRZFRXOGVRPHRIWKRVHFRPPXQLW\DOOLHVEHDSDUWRIKHOSLQJWKDWVWXGHQWEHPRUHRIDQ
DGYRFDWHIRUWKHPVHOYHVZLWKLQWKHLUGD\DVZHOO´:KHQGLVFXVVLQJKHUUROHDV6/3$OLFH
PHQWLRQHGWKDWVKHIHOW³YHU\OLPLWHGLQZKDW>VKH@FRXOGGRLQWHUPVRIMXVWEHLQJWKHVSHHFK
SDWKRORJLVW´6KHDUJXHGWKDWWKH³VRFLDOHPRWLRQDOJURZWKDQGZHOOEHLQJ SLHFH«>LV@WKHEHVW
ZD\WKDW,FRXOGDIIHFWVHOIDGYRFDF\ZLWK>6$6'V@´$VDUHVXOWVKHSDUWQHUHGZLWKWKHVRFLDO
ZRUNHUWR³HQDFWWKRVHWUDQVLWLRQSODQV´WKDWKHOSHGWDUJHWVRFLDOHPRWLRQDODQGSUDJPDWLFJRDOV
$OLFHDOVRFRPPHQWHGWKDWVRFLDOZRUNHUVDUHSULPDU\GDWDFROOHFWRUVIRUWKHVRFLDO
HPRWLRQDOZHOOQHVVJRDOVWKDWRIWHQUHODWHWRWKH³SUDJPDWLF´GRPDLQRIVSHHFKJRDOV-DQHWDOVR
FRPPHQWHGWKDWWKHVRFLDOZRUNHUSURYLGHGVXSSRUWZKHQDVVHVVLQJVWXGHQWVLQWKHFOLHQW¶VKRPH
³%XWWKHVRFLDOZRUNHUDQG,ZKHQZHGRHYDOXDWLRQVIRU$6'LQWKHVFKRROZHGRDKRPHYLVLW
DQGDKRPHLQWHUYLHZLW¶VSUHWW\VWDQGDUGDQGMXVWVHHKRZWKLQJVJRDWKRPHDQGWDONLQJWRWKHP
DERXWGHYHORSPHQWDQGWDONLQJWRWKHPDERXWFRQFHUQV´$OLFHGHVFULEHGSDUWQHULQJZLWKVRFLDO
ZRUNHUVRQWUDQVLWLRQSODQVIRUVWXGHQWVDVDFROODERUDWRUVLQFH³WKHVRFLDOZRUNHULVDFWXDOO\LQ
FKDUJHRIFUHDWLQJWKHWUDQVLWLRQSODQ´6KHHODERUDWHGWKDWWKLVVW\OHRIWHDPZRUNEHQHILWV
6$6'VDW³VWDUWLQJDWQRZLQFOXGHGLQWKHLU,(3VWKH\KDYHWRLQFOXGHDWUDQVLWLRQSODQZKLFK
DGGUHVVHVOLIHJRDOVIRUDIWHUJUDGXDWLRQRUZKHQVFKRROLVFRPSOHWH6RLWVWDUWVWRORRNDWZKDW
HPSOR\PHQWZRXOG\RXOLNHWRKDYHDUH\RXJRLQJWRGULYHWUDQVSRUWDWLRQLVVXHVVXUURXQGLQJ
WKDWIDPLO\ZKHUHDUH\RXJRLQJWROLYH NLQGRIDOORIWKRVHLVVXHV´

7HDPZRUNDWWKHLQGLYLGXDOL]HGHGXFDWLRQSODQ,(3PHHWLQJ7KHVFKRROWHDPRIWHQ
FROODERUDWHDURXQGWKH,(3ZKHQZRUNLQJZLWKVWXGHQWVRQWKHDXWLVPVSHFWUXP$VDUXOHWKH
WHDPDVVHVVHVWKHVWXGHQWVSURJUHVVGLDORJXHVZLWKWKHIDPLO\UHYLHZVDQGXSGDWHVVWUDWHJLHV
DFFRPPRGDWLRQVDQGPRGLILFDWLRQVDQGVHWVQHZJRDOV$VWKHVWXGHQWJHWVROGHUWKHWHDP
EHJLQVWRSODQIRUWKHLU³WUDQVLWLRQ´RXWRIKLJKVFKRRO3DUWLFLSDQWVUHFRXQWHGKRZLPSRUWDQW
WHDPZRUNRQWKH,(3SURFHVVZDV'HYLQH[SUHVVHGWKDWGXULQJ³HYHU\,(3WKHPDLQWRSLFZDV
VHOIDGYRFDF\´LQRQHZD\RUDQRWKHUVXJJHVWLQJWKHKLJKQHHGIRUWUDLQLQJLQWKLVDUHD
$OLFHDOVRH[SUHVVHGWKDWWKHVWXGHQWVZLVKHV DQGGHVLUHVQHHGWREHFRQVLGHUHGZKHQ
FUDIWLQJDQ,(3DVGLG&RXUWQH\-DQHWPHQWLRQHGWKDWVKHKDVDVHFRQGJUDGHUZKR³ZDVGHDG
RQLQKLVJRDOVDQGLQKLVZHDNQHVVHV´6KHHODERUDWHGIXUWKHUWKDWLWLVLPSRUWDQWWRDVVXPHWKH
VWXGHQWFDQDQGVKRXOGSDUWLFLSDWHGXULQJWKH,(3
2IWHQWKDWLVDWDQHDUOLHUDJHDQGWKHQZHVWDUWEULQJLQJWKHPLQDQGEULQJLQJWKHPWR
WKHLU,(3PHHWLQJVDQGKDYLQJWKHPWDONLQJDERXWWKLQJVWKDWDUHJRLQJZHOOLQWKHLUGD\
DQGKDYLQJWKHPWDONDERXWWKLQJVWKDWDUHQRWJRLQJ ZHOOLQWKHLUGD\DQGKRZFDQWKH\
7KHPH7KUHH(GXFDWLRQ
3DUWLFLSDQWVUHYHDOHGWKDWGHYHORSLQJ6$LQ6$6'VZDVDSURFHVVERWKIRUSURIHVVLRQDOV
DQGVWXGHQWV7KHVHSURFHVVHVLQFOXGHIRUPDOO\HGXFDWLQJ6/3VLQDYDULHW\RIPDQQHUV,WZDV
DOVRGLVFXVVHGWKDW6$GHYHORSPHQWLVSDUWO\UHODWHGWRGLUHFWO\WHDFKLQJ6$6'V$VDUHVXOWWKH
WKHPHRIHGXFDWLRQHPHUJHG
7KHRU\EDVHGSUDFWLFH 1RWZRSDUWLFLSDQWVUHIHUHQFHGWKHVDPHEDVHRIWKHRUHWLFDO
NQRZOHGJHZKHQDVNHGKRZWKH\GHULYHGWKHLUYLHZRIVHOIDGYRFDF\+RZHYHUPDQ\FLWHGD
ERG\RIZRUNWKDWJXLGHGWKHLUSUDFWLFH$VDUHVXOWSDUWLFLSDQWVLOOXPLQDWHGWKHXVHRIIRUPDO
OLWHUDWXUHDQGDGDSWLQJLWDVDPHDQVRIJXLGLQJWKHLUSUDFWLFH

/LVD¶VXVHRIWKHFRPPXQLFDWLRQPDWUL[ZDVGLVFXVVHGDERYH6KHDOVRYDOXHGWKHZRUN
RI*DLO3RUWHUZKRGHYHORSHGWKHSUDJPDWLFRUJDQL]DWLRQG\QDPLFGLVSOD\32''PRGHOIRU
$$&7KLVV\VWHPLVORZWHFK6KHSDLUHGWKLVZRUNZLWK*DLO9DQ7HWHQKRYH¶VSULQFLSDOV
UHJDUGLQJPRGHOLQJDQGDLGHGODQJXDJHVWLPXODWLRQ/LVDPHQWLRQWKDWD³ORWRIP\JRDOVDUHIRU
WKHVWXGHQWWRZDWFKDQGPRGHOPHUHMHFWLQJRUUHIXVLQJ´DQGWKHVHSDUDGLJPVJXLGHWKLV
SHUVSHFWLYHZHOO,QDGGLWLRQVKHDOVRLPSOHPHQWHGZRUNE\.DUHQ(ULFNVRQDQG'DYLG
.RSSHQKDYHUZKRVSHFLDOL]HGLQOLWHUDF\GHYHORSPHQWIRUVWXGHQWVZLWKVLJQLILFDQWGLVDELOLWLHV
6KHYDOXHVWKHLUIRFXVRQGHYHORSLQJDGHVLUHWROHDUQYHUVXVFRPSOLDQFHWROHDUQ
&RXUWQH\VWDWHGWKDWVKHGUHZIURPWKH³WUDXPDWLFEUDLQLQMXU\OLWHUDWXUHILUVWDQG
IRUHPRVW´ZKHQLWFDPHWRGHYHORSLQJKHUDSSURDFKWR6$'HYLQDOVRPHQWLRQHGWKDW$6+$
³SXWVRQDZRQGHUIXODGROHVFHQWODQJXDJHFRQIHUHQFH´DQGKHOSVKHUIUDPHFRPPXQLFDWLRQ
SDWWHUQVDPRQJKHUVWXGHQWV6KHDOVRH[SODLQHGWKDWEHFDXVHWUDQVLWLRQVDPRQJ6$6'ZHUHVR
LPSRUWDQW³ZH
UHVHQGLQJWHDFKHUFRQVXOWDQWVP\VHOIWKHSV\FKRORJLVWDQGWKHVRFLDOZRUNHUWR
WUDQVLWLRQFRQIHUHQFHV:HDUHYLVLWLQJRWKHUVFKRROVWRVHHKRZWKH\WUDQVLWLRQ´DVZHOO
:KHQDVNHGZKDWIRUPDOOLWHUDWXUHJXLGHGKHUSUDFWLFH$OLFHPHQWLRQHGVHOIUHVLOLHQFH RU
DFDGHPLFUHVLOLHQFHPRGHOV7KHVHSHUVSHFWLYHVSDLUZHOOZLWKWKHGHILQLWLRQVRIVHOIDGYRFDF\
GHVFULEHGE\WKHSDUWLFLSDQWVNQRZ\RXUQHHGVDQGLQGHSHQGHQWO\PHHWWKHP5HVLOLHQFH
GHVFULEHVRQH¶VDELOLW\WRHQGXUHLQVWDELOLW\DQGLQVHFXULW\ZKHQPHWZLWKDFKDOOHQJH6WXGHQWV
ZLWK$6'IDFHPDQ\GRFXPHQWHGFKDOOHQJHV$OLFHDOVRVDZWKHQHHGWRSXOOIURP9\JRWVN\¶V
OHDUQLQJPRGHOV7KLVUHODWHVWRVFDIIROGLQJWRZDUGVJRDOVMXVWRXWVLGHVRPHRQH¶VDELOLW\/DVWO\
$OLFHLQFRUSRUDWHGWKHLQGLYLGXDOL]HGIDPLO\VHUYLFHSODQ,)63PRGHOWKDWRULHQWHGWUHDWPHQWWR
WKHIDPLO\XQLWUDWKHUWKDQMXVWWKHVWXGHQWZLWKDXWLVP

:KHQGLVFXVVLQJWUDLQLQJLWVHUYHVWRUHPHQWLRQWKDW-DQHWKHDYLO\XVHGWKHSHHUDQG
OHDUQLQJFXUULFXOXPGHYHORSHGE\WKH6WDWHZLGH$XWLVP5HVRXUFHVLQ7UDLQLQJ67$57JURXS
7KLVRUJDQL]DWLRQVHHNVWRLGHQWLI\HYLGHQFHGEDVHGSUDFWLFHVIRUVHUYLFHSURYLGHVRIVWXGHQWV
ZLWKDXWLVP'HYLQDOVREURXJKWXSWKHDGROHVFHQWWUDLQLQJPRGHOVIURPWKH$PHULFDQ6SHHFK
/DQJXDJH+HDULQJ$VVRFLDWLRQ$6+$:KHQDVNHGDERXWWUDLQLQJVKHSDXVHGDQGH[SODLQHG
WKDW³PXFKRIZKDWZHGRLVVHOIDGYRFDF\DQGWKHUHLVOLWWOHWUDLQLQJIRUWKDW<RXVKRXOGGR
WKDW´
3UHVXPLQJFRPSHWHQFH :KHQGHVFULELQJTXDOLWLHVRI6$SDUWLFLSDQWVDOVRKHOGD
VSHFLILFYLHZUHJDUGLQJ6$6'0DQ\GHWDLOHGWKDW6$6'VZHUHDEOHRU³FRPSHWHQW´WRGRPDQ\
WKLQJVRIZKLFKRWKHUVEHOLHYHGWKH\FRXOGQRWGR)URPWKLVGDWDHPHUJHGWKHVXEWKHPH
³SUHVXPLQJFRPSHWHQFH´
-DQHWGHVFULEHGWKLVYLHZDV³SUHVXPLQJWKHFKLOGLVFRPSHWHQW´WR EHLQWKHFODVVURRP
UDWKHUWKDQDVHOIFRQWDLQHGFODVVURRPWKLVLVLQFOXVLRQ6KHIRXQGWKDW³JLYLQJWKHPVXSSRUWLQ
>WKHJHQHUDOHGXFDWLRQFODVVURRP@LVUHDOO\FORVLQJWKHJDSEHFDXVHWKH\DUHMXVWVSHQGLQJWLPH
GRLQJZKDWWKHRWKHUNLGVGRHYHQLI LWORRNVDOLWWOHGLIIHUHQW´/LVDH[SODLQHGWKDWZKHQ6/3VGR
QRWSUHVXPHFRPSHWHQFHWKDWLWLVDEDUULHUWR6$GHYHORSPHQW³,GREHOLHYHWKDWDOORIRXU
VWXGHQWVKDYHVRPHWKLQJWRVD\DQGVRPHWKLQJWREULQJWRWKHWDEOH6RSUHVXPLQJWKDWWKH\GR
KDYHVRPHWKLQJWRVD\DQGILQGLQJWKHULJKWWRROVWRGRWKDW´LVLPSRUWDQWRWKHUZLVH³,WKLQNWKH
SUHPLVHVRIWKHEDUULHUV>DUH@\RXDUHQRWDEOHWREHKHDUGDQG\RXDUHQRWDEOHWRKDYHDYRLFH´
'HYLQH[SRXQGHGRQWKLVZKHQVKHPHQWLRQHGWKDW³ZH
UHGRLQJVXFKDGLVVHUYLFHE\DVVXPLQJ
WKHVHNLGVFDQ
WZRUN5HVHDUFKVKRZVWKDWVRPDQ\HYHQWKHVHYHUHO\PXOWLSO\LPSDLUHGFDQJR
RQDQGGRDMREDQG\RXNQRZEHDSURGXFWLYHFLWL]HQDSURGXFWLYHSDUWRIWKHFRPPXQLW\D
ZRQGHUIXOSDUWRIWKHFRPPXQLW\´

(GXFDWLQJVWXGHQWVRQWKHDXWLVPVSHFWUXP3DUWLFLSDQWVDJUHHGWKDWVHOIDGYRFDF\
LQFOXGHVNQRZOHGJHRIVHOI,WZDVDOVRPHQWLRQHGWKDWWKLVVNLOOVKRXOGEHWDUJHWHGWRVWXGHQWVRQ
WKHVSHFWUXP$OLFHEHOLHYHVLW¶VLPSRUWDQWWREULQJWKLVDZDUHQHVVWRWKH VWXGHQW³,WKLQN
DGYRFDF\LVVXFKDSHUVRQDOSURFHVVWKDWUHTXLUHVDORWRIUHIOHFWLRQVR,WKLQNLQWHUPVRI
PHDVXULQJJURZWK,WKLQNZHQHHGWRSXWWKDWEDFNWRWKHVWXGHQWDQGDVNWKHPVRLWZRXOGEH
PXFKPRUHRIDVFDOHRIµKRZDUH\RXIHHOLQJLQWHUPVRI>JRDOV@"¶´6KHH[SODLQVIXUWKHUWKDWLI
6/3VDQGRWKHUVHUYLFHVSURYLGHUVVKLIWHGWRZDUGVDVRFLDOHPRWLRQDODZDUHQHVVGHYHORSPHQW
PRGHOZHZRXOGVHH³DELJLQFUHDVHLQVHOIDGYRFDF\ZLWKRXUVWXGHQWVZKLFKLVQHHGHG´
-DQHWGHVFULEHVWKDWWKLVLVSRVVLEOHIRU\RXQJFKLOGUHQWREHDZDUHRIWKHLUQHHGV³0DQ\
RIRXUVWXGHQWVRQWKHVSHFWUXPHYHQVHFRQGJUDGHVWXGHQWVWKDWZHKDYHKHUHLQWKLV
EXLOGLQJ«WKH\DUHDZDUHRIZKDWWKHLUSUREOHPVDUH´+HUVFKRROXVHVFODVVURRPEDVHGDFWLYLWLHV
WRKHOSDOOVWXGHQWVLGHQWLI\WKHLUQHHGVDQGVWUDWHJLHV6KHYLHZVWKLVDVDQHFHVVDU\VWHSLQ
JHQHUDOL]LQJVXFFHVVIXOEHKDYLRURXWVLGHRIWKHWKHUDS\URRP³LI,GRQ¶WWHDFK\RXZKDW\RX
QHHGWREHVXFFHVVIXORXWVLGHRIP\URRP\RXDUHQRWJRLQJWRJHQHUDOL]HDQG \RXDUHQRWJRLQJ
WRKDYHVXFFHVVRXWVLGHRIZKHUH,KDYHP\WKXPERQ\RX´
,QDGGLWLRQWRWDUJHWLQJDZDUHQHVVSDUWLFLSDQWVDOVRGUHZDWWHQWLRQWRVWUDWHJLHVVXFKDV
³PRGHOLQJ´RUJXLGHGREVHUYDWLRQRIWKHUDSLVWEHKDYLRUVDVQHFHVVDU\IRUHGXFDWLQJ6$6'V
$OLFHSDLUHGPRGHOLQJZLWKUHIOHFWLRQE\³EUHDNLQJGRZQWKHVLWXDWLRQWKDWMXVWKDSSHQHG´RIWHQ
XVLQJDYLGHRUHYLHZWDVNV6FULSWLQJRUSURYLGLQJWKHVWXGHQWVZLWKDSUHJHQHUDWHGUHVSRQVH
DOVRKHOSVGUDZWKHVWXGHQW¶VDWWHQWLRQWRDGLIIHUHQWDQGRIWHQPRUHFRQYHQWLRQDOZD\RI
FRPPXQLFDWLQJZLWKRWKHUV'HYLQPRGHOHGDVDPSOHVFULSWWKDWDVWXGHQWFDQXVHWRDGYRFDWHIRU
DFFRPPRGDWLRQVZKHQVKHVDLG³,QHHGH[WUDWLPHRQDP\WHVW0UV6PLWKEHFDXVH,
PDVORZ

SURFHVVRUDQG,MXVWQHHGWKDWH[WUDWLPH,KDYH$6'´6WXGHQWVQHHGWRNQRZWKH\QHHGWROHDUQ
WKHLUZHDNQHVVHVDQGXQGHUVWDQGWKHPDQGDGYRFDWHIRUWKHP

&KDSWHU$QDO\VLV
7KLVTXDOLWDWLYHVWXG\H[SORUHGWKHSHUVSHFWLYHVRIVSHHFKODQJXDJHSDWKRORJLVWUHJDUGLQJ
WKHGHYHORSPHQWRIVHOIDGYRFDF\6$LQKLJKVFKRROVWXGHQWVZLWKDXWLVPVSHFWUXPGLVRUGHU
6$6'V7KHILUVWWKHPHLGHQWLILHGZDV³GHILQLWLRQVRIVHOIDGYRFDF\´7KHVHFRQGWKHPH
UHYHDOHGZDV³WHDPZRUN´7KHILQDOWKHPHVZHUHH[SORUDWLRQDQGHGXFDWLRQ,QWKLVVHFWLRQWKH
ILQGLQJVLQWKHGDWDFROOHFWHGZLOOEHFRUUHODWHGWRWKHUHVHDUFKOLWHUDWXUH
7KHPHV5HODWHGWRWKH'HILQLWLRQRI6HOI$GYRFDF\
7KHWKHPHVWKDWUHODWHGWRWKHGHILQLWLRQRIVHOIDGYRFDF\LQFOXGHNQRZOHGJHRIVHOI DV
ZHOODVRZQHUVKLSDQQRXQFLQJDQHHGDSSURSULDWHQHVVDQGSUHVXPLQJFRPSHWHQFH 6HOI
DGYRFDF\ZDVQRWHGDVDFRPSOH[WRSLFZLWKPDQ\IDFHWVERWKE\WKHPHPEHUVRIWKLVVWXG\DQG
WKHUHVHDUFKOLWHUDWXUH
,QWHUYLHZHHVGHVFULEHGJURZWKLQ6$DVDGLIILFXOWSURFHVVIRU6$6'VEXWDOVRD
QHFHVVDU\RQH6HOIUHIOHFWLRQZDVSURSRVHGDVDQLPSRUWDQWHOHPHQWRI6$GHYHORSPHQW
3DUWLFLSDQWVDOVRPHQWLRQHGWKDWLWZDVQHFHVVDU\IRUVWXGHQWVWRNQRZWKHLUVWUHQJWKVWULJJHUV
ZHDNQHVVDQGULJKWVLQFOXGLQJZKDWZDVDIIRUGHGWRWKHPVXFKDVDFFRPPRGDWLRQV
3DUWLFLSDQWVDOVRVXJJHVWHGWKDW6$6'VWDNHRZQHUVKLSRYHUWKHPVHOYHVDVDUHVXOWRI6$
7KH6/3VLQWHUYLHZHGLQFOXGHGYHUEDOL]LQJRQH¶VQHHGVWRRWKHUVDVDFRUHFRPSRQHQWRI
6$3DUWLFLSDQWVDOVRGHVFULEHG6$DVLQFOXGLQJDFWLRQVVSDQQLQJIURPFRPPXQLFDWLQJEDVLF
QHHGVWRPRUHFRPSOLFDWHGWRSLFVVXFKDVFRPPXQLFDWLQJRQH¶VSROLWLFDORSLQLRQV2QH
SDUWLFLSDQWGHVFULEHGKRZWKHFRPPXQLFDWLRQELOORIULJKWVHQFDSVXODWHVWKHVHIDFHWVRI6$7KH
DVSHFWRIDSSURSULDWHQHVVZKHQDQQRXQFLQJDQHHGHPHUJHGIURPWKHGDWDDVZHOO
$SSURSULDWHQHVVZDVGHVFULEHGDVEHKDYLRUVWKDWDUHPRUHFRQYHQWLRQDOLQQDWXUHVXFKDV
YHUEDOL]LQJDQHHGYHUVXVKLWWLQJDQRWKHUSHUVRQWRFRPPXQLFDWH6RPHQRWHGWKDWDGYRFDWLQJ

IRUWKHULJKWVRIWKRVHZLWKGLVDELOLWLHVLVWKH³ILQDOIURQWLHU´RIWKHFLYLOULJKWVPRYHPHQW,Q
DGGLWLRQ6$GHYHORSPHQWLVDERXWZRUNLQJ³ZLWK´WKH6$6'QRWGRLQJVRPHWKLQJ³WR´WKH
6$6'
7KHUHVHDUFKOLWHUDWXUHFRUUHODWHGWRWKHVHILQGLQJV7HVWHWDOUHSRUWVLQDPHWD
DQDO\VLVRIWKHVHOIDGYRFDF\OLWHUDWXUHDYLHZRI6$WKDWLVFRQFHSWXDOL]HGDVDIUDPHZRUN
UDWKHUWKDQDVDFRQFUHWHGHILQLWLRQ³.QRZOHGJHRI6HOI´LQFOXGHGNQRZOHGJHRIVWUHQJWKVDQG
ZHDNQHVVDVDVXEVHW$XQH7KHWKHPHRINQRZOHGJHRIVHOILQGLFDWHGWKDWSDUWLFLSDQWV
EHOLHYHGWKH6$6'VPXVWEHWDXJKWKRZWRUHIOHFWRQRQH¶VVWUHQJWKVZHDNQHVVDQGQHHGV2QH
SDUWLFLSDQWGHVFULEHGWKLVNQRZOHGJHDVD³WKHDFWXDOJURZWKIDFWRU´7KHIUDPHZRUNRIIHUHGE\
7HVWHWDODOVRLGHQWLILHG³.QRZOHGJHRI5LJKWV´ DVDGRPDLQRI6$VSHFLILFDOO\
UHJDUGLQJNQRZOHGJHRIZKDWDFDGHPLFDFFRPPRGDWLRQVZHUHDYDLODEOHWR6$6'V7KLVUHODWHV
WRWKHWKHPHRIRZQHUVKLS LQWKLVVWXG\3DUWLFLSDQWVEHOLHYHGWKDW6$6'VH[KLELWHG6$ZKHQ
WKHUDSHXWLFVNLOOVZHUHXVHGLQHQYLURQPHQWVLQZKLFKWKHVNLOOZDVQRWWDXJKW,QDGGLWLRQWKH
UHVHDUFKOLWHUDWXUHQRWHGWKDWDFRPSRQHQWRIHIIHFWLYH6$LQFOXGHVFRPPXQLFDWLQJLQDPDQQHU
WKDWLVQRWDJJUHVVLYH:HKPH\HU	6FKZDUW]7KHVHILQGLQJVPLUURUWKHWKHPHRI
DSSURSULDWHQHVVGLVFXVVHGE\SDUWLFLSDQWVLQWKLVVWXG\7KHUHVHDUFKOLWHUDWXUHDOVRQRWHGWKDW
6$6'VFRXOGQRWGHILQH6$OLPLWLQJWKHLURZQXQGHUVWDQGLQJRIKRZWRGHYHORSLW*LOOHVSLH
/\QFKHWDO7KHQRWLRQWKDW6$RI6$6'VUHODWHVWRWKHFLYLOULJKWVPRYHPHQWZDVDOVR
PDQLIHVWLQWKHUHVHDUFKOLWHUDWXUH7KLVVHQWLPHQWLVUHIOHFWHGDVYDULRXVUHVHDUFKHUVVXJJHVWHG
WKDWWKHSURJUHVVLRQIURPGHLQVWLWXWLRQDOL]DWLRQRIPHQWDOKRVSLWDOVWRWKHVHOIDGYRFDF\
PRYHPHQWLVDUHIOHFWLRQRIDFKDQJLQJYLHZRQGLVDELOLWLHV&KDPEHUOLQ7HVWHWDO
:DOW]HWDO7KLVSHUVSHFWLYHLVFRQVLVWHQWZLWKWKHVRFLDOPRGHORIGLVDELOLW\ZKHUHLQ
UHVLGHVWKHEHOLHIWKDWWKH6$6'FDQDFWXDOL]H6$VNLOOVZLWKLQWHQWLRQ'RQDOGVRQHWDO

7KHPHV5HODWHGWR7HDPZRUN
7KHGDWDUHYHDOHGWKDW6/3VFROODERUDWHGZLWKPDQ\SHRSOHZKHQKHOSLQJ6$6'V
GHYHORS6$LQFOXGLQJWKH6$6'VWKHPVHOYHV)LYHVXEWKHPHVHPHUJHGWHDPZRUNZLWK
WHDFKHUVWHDPZRUNZLWKVFKRROVWDIIWHDPZRUNZLWKSDUHQWVWHDPZRUNZLWKVWXGHQWV DQG
WHDPZRUNZLWKSHHUV7KHFHQWUDOWDVNDURXQGZKLFKWHDPZRUNWRRNSODFHZDVWKHLQGLYLGXDOL]HG
HGXFDWLRQSODQ,(3
3DUWLFLSDQWVGHVFULEHGWHDPZRUNZLWKWHDFKHUV DVERWKDSRVLWLYHDQGQHJDWLYHH[SHULHQFH
UHJDUGLQJWHDPZRUNIRU6$6'V,WZDVQRWHGWKDWWKHFODVVURRPZDVDQLPSRUWDQWSODFHWR
GHYHORS6$:KHQHGXFDWRUVZRUNHGDVWHDPPHPEHUVZLWKWKH6/3VLQWHUYLHZHGVXFKDV
XSGDWLQJFXUULFXOXPWRLQFOXGHGLIIHUHQWLDWHGLQVWUXFWLRQWHDPZRUNZDVVXFFHVVIXO'XULQJRWKHU
WLPHVWKH³WHDFKHUHJR´NHSWVXFFHVVIXOFKDQJHVIURPEHLQJLPSOHPHQWHG7KHILQGLQJVRIWKLV
VWXG\DOVRVXJJHVWWKDWWHDPZRUNZLWKSDUHQWVLVLPSRUWDQWUHJDUGLQJ6$GHYHORSPHQW
3DUWLFLSDQWVGHVFULEHGHQJDJHGSDUHQWVDVDYDOXDEOHUHVRXUFHWRGHYHORSLQJVXFFHVVIXOFKDQJHV
LQWKHOLYHVRI6$6'V7RWKHFRQWUDU\SDUWLFLSDQWVQRWHGWKDWSDUHQWVFDQUHLQIRUFHD³OHDUQHG
KHOSOHVVQHVV´E\RYHUDFFRPPRGDWLQJ6$6'V
$OOSDUWLFLSDQWVH[SUHVVHGWKDWWHDPZRUNZLWK 6$6'VLQFOXGHGWKHVWXGHQWEHLQJDFWLYHO\
HQJDJHGLQWKHWKHUDSHXWLFSURFHVVZKHQGHYHORSLQJ6$6RPHSDUWLFLSDQWVGHVFULEHGWKLVDV
LQFOXGLQJGLVFXVVLQJVWXGHQWGULYHQJRDOVGXULQJWKHUDS\2WKHUVQRWHGWKDWWHDPZRUNLQFOXGHG
³IROORZLQJWKHVWXGHQW¶V´OHDGDQGGHVLUHV$QRWKHUWKHPHUHODWHGWRWHDPZRUNLQFOXGHG
WHDPZRUNZLWKSHHUV&ROODERUDWLQJZLWKSHHUVWRRNWKHIRUPRIHQFRXUDJLQJWKHPWR³PRGHO´
VXFFHVVIXOEHKDYLRUWR6$6'V$WWLPHVSHHUVZHUHREVHUYHGEHLQJSURWHFWLYHRI6$6'V,WZDV
PHQWLRQHGWKDWSHHULQIOXHQFHZDVPRUHUHLQIRUFLQJWKDQWHDFKHUWKHUDSLVWGLUHFWHGLQWHUYHQWLRQ
DW WLPHV3DUWLFLSDQWVH[SODLQHGWKDWSHHUPHQWRUVVRPHWLPHVOHDGWRTXDOLW\IULHQGVKLSV

3DUWLFLSDQWVGHVFULEHGWHDPZRUNZLWKVFKRROVWDIIQDPHO\ZLWKSV\FKRORJLVWVDQGVRFLDOZRUNHUV
DVEHQHILFLDOZKHQWDUJHWLQJ6$GHYHORSPHQWLQ6$6'V3V\FKRORJLVWVZHUHPHQWLRQHGDV
FROODERUDWRUVZKHQWHVWLQJZDVQHHGHG3DUWLFLSDQWVGHVFULEHGVRFLDOZRUNHUVDVKHOSIXOOLDLVRQV
WRWKHFRPPXQLW\DVZHOODVSDUWQHUVLQGDWDFROOHFWLRQ6RFLDOZRUNHUVZHUHDOVRLGHQWLILHGDVWKH
SURIHVVLRQDOVWKDWIDFLOLWDWHGWUDQVLWLRQVIRU6$6'VDQGUHLQIRUFHGVRFLDOHPRWLRQDOZHOOQHVV
VWUDWHJLHV
7KHWKHPHWHDPZRUNDWWKH LQGLYLGXDOHGXFDWLRQSODQ,(3 HPHUJHGZKHQSDUWLFLSDQWV
GLVFXVVHGFROODERUDWLQJZLWKRWKHUV'XULQJWKH,(3SURFHVVSDUWLFLSDQWVGLVFXVVHGSODQQLQJIRU
WUDQVLWLRQV RXWRIKLJKVFKRRODVDWLPHZKHQ6$ZDVPRVWYLWDOIRU6$6'V&ROODERUDWLRQ
UHJDUGLQJDFFRPPRGDWLRQVPRGLILFDWLRQVDQGJRDOVZDVH[SODLQHGE\SDUWLFLSDQWV6RPH
PHQWLRQHGWKDWVWXGHQWVQHHGWREHDSDUWRIWKLVSURFHVVVRRQHU
7KHUHVHDUFKOLWHUDWXUHVXJJHVWHGWKDW6/3VKHOSHPSRZHU6$6'VE\HTXLSSLQJERWKWKH
IDPLO\DQGWKHVWXGHQWWREHFRPHVHOIDGYRFDWHV$6+$7KHLQWHQWLRQWRDGYRFDWHIRU
VWXGHQWVPLUURUV$6+$¶VFKDUJHIRU6/3VWRLQIOXHQFHDQGGHYHORSIDLUDQGHTXDOHGXFDWLRQIRU
VWXGHQWVZLWKGLVDELOLWLHV$6+$,WZDVDOVRUHSRUWHGWKDWWHDFKLQJRI6$VNLOOVGLUHFWO\
ZDVEHQHILFLDOWR6$6'V*LOOHVSLH/\QFKHWDOIRXQGWKDWGLUHFWWHDFKLQJLQ6$OHDGWR
LQFUHDVHGVRFLDOFRQQHFWLRQVDQGIULHQGVKLSV,QDGGLWLRQ$XQHDQG,]]RDQG/DPE
DOVRVXJJHVWHGWKDW6$EHQHILWVOHDUQHUVZLWKGLVDELOLWLHVGXULQJWKHWUDQVLWLRQSURFHVV
HJJRLQJWRFROOHJH/DVWO\VWXGHQWVZLWKDXWLVP6$6'VZHUHQRWHGDVWKHOHDVWSUHSDUHGWR
SDUWLFLSDWHLQWUDQVLWLRQSURFHVV)LHGOHU	'DQQHNHU6KRJUHQ	3ORWQHU
:HKPH\HUFRUUHODWHGWRSDUWLFLSDQWREVHUYDWLRQVWKDWDOODJHVEHQHILWIRUGHYHORSLQJ6$

7KHPHV5HODWHGWR(GXFDWLRQ
7KHSKHQRPHQRQRIH[SORULQJSURIHVVLRQDOOLWHUDWXUHIRUWRROVUHODWHGWR6$GHYHORSPHQW
ZDVUHSRUWHGE\SDUWLFLSDQWVLQWKLVVWXG\,WZDVDOVRPHQWLRQHGWKDWLQRUGHUIRU6$6'VWRJURZ
LQ6$WKH\UHTXLUHGHGXFDWLRQLQVSHFLILFPRGDOLWLHV7KHVHREVHUYDWLRQVJDYHULVHWRWKHWKHPH
RIHGXFDWLRQ DQGWKHVXEWKHPHRIWKHRU\EDVHGSUDFWLFH DQGHGXFDWLRQRI6$6'
0DQ\SDUWLFLSDQWVFLWHSURIHVVLRQDOOLWHUDWXUHZKHQUHIOHFWLQJRQ6$$VWKH\GLGQRWFLWH
VLPLODUVRXUFHVWKHSUDFWLFHRIH[SORULQJSURIHVVLRQDOOLWHUDWXUHHPHUJHGDVDWKHPH6RXUFHV
PHQWLRQHGUDQJHGIURPOLWHUDF\GHYHORSPHQWWRWUDXPDWLFEUDLQLQMXU\:KDWZDVFRQVLVWHQWZDV
SDUWLFLSDQWVDGDSWLQJWKHLUUHDGLQJVWRVHUYHWKHGHYHORSLQJ6$RI6$6'VVXJJHVWLQJDWKHRU\
EDVHGSUDFWLFH3DUWLFLSDQWVDOVR GHVFULEHGWKHQHHGWRGLUHFWO\WHDFKVNLOOVWR6$6'VUHJDUGLQJ
6$HLWKHUWKURXJKFODVVURRPRUWKHUDS\EDVHGDFWLYLWLHVKHOSLQJ6$6'VRIDOODJHUHIOHFWRQ
WKHLUJRDOV7KHWRSLFVRIPRGHOLQJDQGVFULSWLQJZHUHQRWHGDVXVHIXOVWUDWHJLHV7KLV
REVHUYDWLRQLVDOVRUHIOHFWHGLQWKHUHVHDUFKOLWHUDWXUH5HVHDUFKHUVGHVFULEHGLUHFWLQVWUXFWLRQLQ
6$DVDQHFHVVLW\,]]R	/DPE/HKPDQHWDO

&KDSWHU'LVFXVVLRQ)XWXUH5HVHDUFKDQG&RQFOXVLRQ
:KDW:DV.QRZQ
7KURXJKDQH[DPLQDWLRQRIWKHOLWHUDWXUHLWZDVVHHQWKDWVHOIDGYRFDF\DPRQJWKRVH
ZLWKGLVDELOLWLHVLVDJURZLQJ\HWVPDOOERG\RIUHVHDUFK5HVHDUFKVWXGLHVGHILQHGVHOI
DGYRFDF\LQGLIIHUHQWZD\VVRPHVXJJHVWHGLWZDVDQDFWLRQDQGRWKHUVVXJJHVWHGLWZDV
FRPSULVHGRIPDQ\DWWULEXWHV7HVWHWDO:HKPH\HU6RPHUHVHDUFKHUVGHYHORSHG
DFRQVWUXFWLQZKLFKVHOIDGYRFDF\LVDVHWRIEHKDYLRUVWKDWIDOOLQWRGRPDLQVVXFKDV
³NQRZOHGJHRIVHOI´³NQRZOHGJHRIULJKWV´³FRPPXQLFDWLRQ´DQG³OHDGHUVKLS´7HVWHWDO
,WZDVQRWHGWKDWVHOIDGYRFDF\LVDFRPSOH[SKHQRPHQRQDQGEHKDYLRUZLWKPDQ\
IDFHWVDVLWLVPDUNHGE\WKHWHQGHQF\WRFKRRVHDQGDFWXSRQVHOIGLUHFWHGJRDOVZLWKLQWHQWLRQ
:HKPH\HU5HVHDUFKHUVQRWHGWKDW6$6'VDUHXQGHUSUHSDUHGWRWUDQVLWLRQWRDGXOWKRRG
DVWKH\DUHOHVVHQJDJHGLQWKHLURZQSODQQLQJFRPSDUHGWRRWKHUVWXGHQWVZLWKGLVDELOLWLHV
)LHGOHU	'DQQHNHU6KRJUHQ	3ORWQHU6RPHUHVHDUFKHUVQRWHWKDWWKH
SKHQRPHQRQRIVHOIDGYRFDF\DPRQJWKRVHZLWKGLVDELOLWLHVLVFRPSDUDEOHWRDPRYHPHQW
VLPLODUWRWKHFLYLOULJKWVPRYHPHQWVDQGWKHVHOIKHOSPRYHPHQW:LOOLDPV	6KRXWO]
:DOW]HWDO,QDGGLWLRQVRPHVSHHFKODQJXDJHSDWKRORJLVWV6/3VQRWHWKDWWKHLUYLHZRI
WUHDWPHQWZLWKVWXGHQWVZLWKDXWLVPVSHFWUXPGLVRUGHU6$6'VLVFKDQJLQJIURPDPHGLFDO
PRGHORIGLVDELOLW\WRWKDWRIDVRFLDOPRGHORIGLVDELOLW\'RQDOGVRQHWDO6SHHFK
ODQJXDJHSDWKRORJLVWVUHFRJQL]HWKDWHYLGHQFHEDVHGSUDFWLFHVDUHQHFHVVDU\WRLQIRUPWKHUDS\
DQGFOLQLFDOUHODWLRQVKLSVZLWKFOLHQWV$6+$QG7KHUHDUHIHZHYLGHQFHEDVHGSUDFWLFHV
UHODWLQJWRVHOIDGYRFDF\GHYHORSPHQWDQGLPSOHPHQWDWLRQ7KLVVWXG\VRXJKWWRH[SORUHWKLV
SLHFHRIPLVVLQJLQIRUPDWLRQUHJDUGLQJHYLGHQFHEDVHGSUDFWLFHVE\H[SORULQJKRZ6/3VYLHZHG
6$GHYHORSLQJDPRQJ6$6'V

:KDW7KLV6WXG\5HYHDOHG
7KLVVWXG\UHYHDOHGWKDW6/3VYLHZVHOIDGYRFDF\6$DPRQJVWXGHQWVZLWKDXWLVP
VSHFWUXPGLVRUGHU6$6'VDVKDYLQJPDQ\IDFHWV,QDGGLWLRQWKLVVWXG\DOVRUHYHDOHGWKDW
SDUWLFLSDQWVEHOLHYHGWHDPZRUNZLWKDYDULHW\RIFRQVWLWXHQWVLQFOXGLQJWKHVWXGHQWVWKHPVHOYHV
ZDVLQWHJUDOIRUWKHGHYHORSPHQWRI6$LQ6$6'V/DVWO\WKLVVWXG\GLVFXVVHGDVSHFWVRI
HGXFDWLRQ LQFOXGLQJWKH6/3¶VWKHRU\EDVHGSUDFWLFHDVZHOODVHGXFDWLRQIRUVWXGHQWVZLWK
DXWLVPVSHFWUXPGLVRUGHU6$6'V
7KLVVWXG\LGHQWLILHGWKHGHILQLWLRQRI6$DVLQFOXGLQJNQRZOHGJHRIVHOIRZQHUVKLS
DQQRXQFLQJQHHGVDSSURSULDWHQHVVDQGSUHVXPLQJFRPSHWHQFH7KLVNQRZOHGJHRIVHOIZDV
GHVFULEHGDNH\JURZWKIDFWRUWKDWGHYHORSHGIURPDQDZDUHQHVVRIRQH¶VVWUHQJWKVZHDNQHVV
DQGQHHGV6HOIDGYRFDF\DPRQJ6$6'VUHSRUWHGWRLQFOXGHNQRZOHGJHRIZKDWULJKWVDQG
DFDGHPLFDFFRPPRGDWLRQVZHUHDYDLODEOHWRWKHP/DVWO\SDUWLFLSDQWVPHQWLRQHGWKDWJURZWKLQ
6$LQFOXGHGXVLQJDSSURSULDWHDQGFRQYHQWLRQDOFRPPXQLFDWLRQPRGDOLWLHVHJUHTXHVWLQJ
YHUVXVGHPDQGLQJLQHIIRUWVWRLQGHSHQGHQWO\PHHWRQH¶VQHHGV6RPHSDUWLFLSDQWVGHWDLOHGWKDW
WKLVSURFHVVLQFOXGHVPRUHQXDQFHVDQGFRPSOLFDWHGDFWVVXFKDVH[SUHVVLQJRQH¶VSROLWLFDOULJKWV
YLDYRWLQJ7KLVPXOWLIDFHWHGYLHZLVFRQJUXRXVZLWKWKHYDULHGYLHZH[SUHVVHGLQWKHUHVHDUFK
OLWHUDWXUH2QHSDUWLFLSDQWOLNHQHGWKDWGLVDELOLW\ULJKWVZDVDIDFHWRIWKHFLYLOULJKWVPRYHPHQW
WKLVZDVREVHUYHGLQWKHUHVHDUFKOLWHUDWXUHDVZHOO/DVWO\WKHVHUHVXOWVVXSSRUWHGWKHFODLPV
WKDWWKHLQGLYLGXDOL]HGHGXFDWLRQSODQ,(3PHHWLQJZDVDQLPSRUWDQWHYHQWRIZKLFKUHTXLUHG
6$RIWKH6$6''HYLQQRWHGWKDWGXULQJ³HYHU\,(3WKHPDLQWRSLFZDVVHOIDGYRFDF\´
7KLVVWXG\GLIIHUHGIURPSUHYLRXVUHVHDUFKLQWKDWLWLQFOXGHGWKHSHUVSHFWLYHVRI6/3VRQ
WHDPZRUN2QHSDUWLFLSDQW$OLFHGHVFULEHGYLHZLQJKHUDSSURDFKDVXVLQJD³WHDPPRGHO´
,QWHUYLHZHHVDOVRH[SUHVVHGWKDWWHDPPHPEHUVLQFOXGHGRWKHUVHUYLFHSURIHVVLRQDOVHJ

SV\FKRORJLVWVVRFLDOZRUNHUVWKH6$6'DQGWKHLUIDPLO\3DUWLFLSDQWVDOVRH[SUHVVHGWKDWSHHUV
DQGSHHUPRGHOLQJZDVDYDOXDEOHVXSSRUWIRU6$6'V3DUWLFLSDQWVDOVRQRWHGWKDWWKH
SHUVSHFWLYHRI³SUHVXPLQJFRPSHWHQFH´RI6$6'VQDPHO\WKDWWKH\ZHUHFDSDEOHRIHQJDJLQJ
VXSSRUWVLQGHSHQGHQWO\SRVLWLYHO\LQIOXHQFHG6/3HQJDJHPHQWLQWUHDWPHQW7KH6/3V
LQWHUYLHZHGDOVRGHILQHG³SUHVXPLQJFRPSHWHQFH´DVYLHZLQJWKHVWXGHQWDVEHLQJDEOHWRNQRZ
WKHPVHOYHVDQGWKHLUQHHGVDQGFRPPXQLFDWLQJWKDWWRRWKHUVZLWKLQGHSHQGHQFH,QDGGLWLRQ
SDUWLFLSDQWVIHOWLWZDVEHVWWKDWWKH6$6'EHDFWLYHO\HQJDJHGLQWKLVSURFHVVYLDGLVFXVVLRQ
DZDUHQHVVRIJRDOVDQGVHOIUHIOHFWLRQ7KHSDUWLFLSDQWVH[SODLQHGWKDWWKH\LQIRUPHGWKHLU
SUDFWLFHXVLQJUHVHDUFKOLWHUDWXUHIURPRWKHUVXEGLVFLSOLQHVRIVSHHFKODQJXDJHSDWKRORJ\6RPH
QRWHGWKDWWKHUHQHHGVWREHPRUHGDWDDQGHYLGHQFHEDVHGSUDFWLFHVIRUGHYHORSLQJ6$LQ
6$6'V/DVWO\WKH\QRWHGWKDWLWLVLPSRUWDQWWRHQFRXUDJH6$DVHDUO\DVSRVVLEOH
7KHVHILQGLQJVDGGWRRXULQVLJKWVWKHYLHZRI6$KHOGIURPWKH6/3¶VSHUVSHFWLYH,WDOVR
SDLQWVDEURDGSLFWXUHRIZKDWDFWLYHLQYROYHPHQWLQWKHVSHHFKODQJXDJHVHUYLFHVRI6$6'VDW
WKHKLJKVFKRROOHYHO6SHHFKODQJXDJHSDWKRORJLVWVYLHZWUHDWPHQWDVDKROLVWLFWHDPEDVHG
FOLHQWFHQWHUHGSUDFWLFHWKDWEHJLQVHDUO\LQVWXGHQWV¶DFDGHPLFFDUHHUV,WDOVRZDVQRWHGWKDW
6/3VEHOLHYHLQGHSHQGHQFHLVWDXJKWDQGVXSSRUWHGZLWKWKHLQWHQWWRIDGHVXSSRUWV,QDGGLWLRQ
WKLVVWXG\KLJKOLJKWHGWKHLPSRUWDQFHRISHHUPRGHOVDVZHOODVWKHLPSRUWDQFHRIWKH,(3
PHHWLQJDVDWLPHRIFROODERUDWLRQDQGSUDFWLFHLQWKHGHYHORSPHQWRI6$LQ6$6'V
3DUWLFLSDQWVHODERUDWHGWKDWPDQ\LQGLYLGXDOVLQWKHOLIHRIDQ6$6'SOD\DQLPSRUWDQWUROHLQWKH
GHYHORSPHQWRI6$IURPDQ HDUO\DJH7KHVHILQGLQJVDOVRGLIIHUIURPWKHOLWHUDWXUHDVWKH\
VXJJHVWVDFRQWLQXHGHQJDJHPHQWLQWKHJURZWKRIDVWXGHQWZLWK$6'YHUVXVDVHWRIGLVFUHWH
VNLOOVWKDWFDQEHWUDLQHGLQLVRODWLRQ

+RZ6KDOO:H0RYH)RUZDUG"
:KHQFRPSDULQJWKHILQGLQJVRIWKLVVWXG\WRWKHH[LVWLQJUHVHDUFKOLWHUDWXUHFHUWDLQFDOOV
WRDFWLRQVFDQEHLQIHUUHG7KHGDWDVXJJHVWWKDWVSHHFKODQJXDJHSDWKRORJLVWV6/3VDFWLYHO\
UHYLHZWKHLUSHUVSHFWLYHVDQGDFWLRQVUHJDUGLQJWKHUDSLHVZLWKVWXGHQWVZLWKDXWLVPVSHFWUXP
GLVRUGHU6$6'V,QHIIRUWVWRHQDEOH6$6'VWRGHYHORSVHOIDGYRFDF\6$LWLVUHFRPPHQGHG
WKDWVSHHFKODQJXDJHSDWKRORJLVWVXVHVHOIUHIOHFWLRQXVHFRQWLQXLQJHGXFDWLRQDQGHQJDJHZLWK
DWHDPDSSURDFK
6HOIUHIOHFWLRQ7KHSHUVSHFWLYHVDQGEHOLHIVRQHKROGVLQIOXHQFHVWKHLUFRQFOXVLRQVWKH
DVVHVVPHQWRISULRULWLHVDQGWKHSODQQLQJRIDFWLRQV$VDUHVXOWDQDFWLYHVHOIUHYLHZRIWKH
6/3¶VKHOGEHOLHIVDERXWRQH¶VPRGHORIWKHUDS\DQGWKHLUDVVXPSWLRQVUHJDUGLQJVWXGHQWVZLWK
DXWLVPZLOOEHQHILWWKHUDS\RXWFRPHVZKHQGHYHORSLQJ6$LQ6$6'V3DUWLFLSDQWVQRWHGWKH
YDOXHRIKHOSLQJ6$6'VUHYLHZWKHLUJRDOVSURFHVVWKHLUSURJUHVVDQGPRGLI\WKHLUDFWLRQV,Q
RUGHUWRPRGHOWKHVHVNLOOVWKH6/3VPXVWKDYHDQLQWHQWLRQDOPRGDOLW\IRUGRLQJVR7KLV
SUDFWLFHLVLQIRUPHGE\WKHLURZQVHOIUHIOHFWLRQSURFHVVHVDV$OLFHPHQWLRQHG7KHVHILQGLQJV
UHSOLFDWHWKHREVHUYDWLRQVRI6LOYHUPDQ0HOLQH+DUQ%RWKHDQG)UDQLFZKRVXJJHVW
WKDWDFWLYHVHOIUHIOHFWLRQKHOSVVHUYLFHSURYLGHUVWREH³PD[LPDOO\KHOSIXOWRFOLHQWVDQG
FDUHJLYHUV´S  3DUWLFLSDQWVQRWHGWKDWKROGLQJFHUWDLQEHOLHIVHJSUHVXPLQJWKH
FRPSHWHQFHRI6$6'VGLUHFWO\LPSDFWHG6/3EHKDYLRULQWKHUDSLHVVXFKDVH[SHFWLQJ6$6'VWR
EHFDSDEOHRI³RZQLQJ´DQGGLUHFWLQJWKHLUJRDOVHVSHFLDOO\UHJDUGLQJWUDQVLWLRQVDQG
DFFRPPRGDWLRQV$VWKHUHVHDUFKOLWHUDWXUHDQGSDUWLFLSDQWVRIWKLVVWXG\QRWHFKDQJLQJ
SHUVSHFWLYHVDPRQJWKRVHZLWKGLVDELOLWLHVLHWKHPHGLFDOGHILFLWVEDVHGPRGHOYHUVXVWKH
VRFLDOPRGHOWKH6/3VKRXOGFRQVLGHUDVVHVVLQJZKDWEHOLHIWKH\KROGDVZHOODVKRZWKDWEHOLHI
DIIHFWVSHUVSHFWLYHVFROODERUDWLRQWKHUDSLHVDQGFDVHPDQDJHPHQW:HDUHUHPLQGHGRIRQH

SDUWLFLSDQW¶VWKRXJKWV³,IHHOOLNHVSHFLDOHGXFDWLRQDQGWKHUDS\VHUYLFHVDUHQ¶WVRPHWKLQJZHGR
WR D FKLOGLWLVVRPHWKLQJZHGRZLWK DFKLOG´
&RQWLQXLQJHGXFDWLRQ$VSDUWLFLSDQWVDQGUHVHDUFKHUVREVHUYHWKHLPSRUWDQFHRIXVLQJ
HYLGHQFHEDVHGSUDFWLFHV(%3V6/3VVKRXOGFRQWLQXHWRDFWLYHO\H[SORUHUHVHDUFKOLWHUDWXUHDV
LWUHODWHVWRWKHLUXQGHUVWDQGLQJRIGHYHORSLQJ6$DPRQJ6$6'V)XUWKHUDVWKHUHDUHOLWWOH
NQRZQ(%3VUHJDUGLQJVHOIDGYRFDF\LQVWXGHQWVZLWKDXWLVPDPRQJ6/3OLWHUDWXUH6/3VQHHG
WRXWLOL]HRWKHUGLVFLSOLQHV¶UHVHDUFKOLWHUDWXUHWRLQIRUPWKHLUSUDFWLFH3DUWLFLSDQWVUHIHUHQFHGWKH
XVHRIWUDXPDWLFEUDLQLQMXU\OLWHUDWXUHFRQIHUHQFHPDWHULDOUHODWHGWRDGROHVFHQWODQJXDJH
GHYHORSPHQWDFDGHPLFUHVLOLHQFHOLWHUDF\GHYHORSPHQWDPRQJGLVDELOLWLHVWKHFRPPXQLFDWLRQ
PDWUL[DQGWKHFRPPXQLFDWLRQELOORIULJKWV2QHSDUWLFLSDQWDOVR GUHZIURPWKH6WDWHZLGH
$XWLVP5HVRXUFHVDQG7UDLQLQJ67$57SURMHFW7KLVLVFRQVLVWHQWZLWKDFRPSOH[DQG
PXOWLIDFHWHGYLHZRIVHOIDGYRFDF\$VERWKWKHUHVHDUFKOLWHUDWXUHDQGSDUWLFLSDQWVRIWKLVVWXG\
UHSRUWDOLQNEHWZHHQVHOIDGYRFDF\DPRQJGLVDELOLWLHVDVDFLYLOULJKWVPRYHPHQWLWZLOOEH
EHQHILFLDOLIWKH6/3KROGVWKHSHUVSHFWLYHWKDWGHYHORSLQJ6$ZLOOKHOSWKHVWXGHQWDFFHVVZKDW
LVULJKWIXOO\WKHLUVLQFOXGLQJWKHULJKWWRHQJDJHOLIHDXWRQRPRXVO\
(QJDJHZLWKDWHDPDSSURDFK,WLVDOVRUHFRPPHQGHGWKDW6/3VVLPXOWDQHRXVO\WXUQ
WKHLUIRFXVRXWZDUGYLDOLVWHQLQJWRDQGFROODERUDWLQJZLWKRWKHUVHUYLFHSURIHVVLRQDOV6$6'V
DQGWKH6$6'¶VSHHUVDQGIDPLOLHV7KHFDOOWROLVWHQWRRWKHUVLVVHHQLQWKHSDUWLFLSDQWV¶YLHZRI
WHDPZRUN3DUWLFLSDQWVUHIOHFWHGWKDWWKHSXUVXLWRIWHDPZRUNDPRQJVHUYLFHSURYLGHUVRSHQV
FRPPXQLFDWLRQDQGSRVVLELOLWLHV([DPSOHVRIWKLVLQFOXGHFROODERUDWLQJZLWKWHDFKHUVWRLQFOXGH
LQFUHDVLQJWKHXVHRIDFFRPPRGDWLRQVLQWKHFODVVURRPFUDIWLQJQHZH[SHFWDWLRQVZLWKSDUHQWV
UHJDUGLQJVWXGHQWEHKDYLRULQWKHKRPHXVLQJRISHHUPRGHOVLQWKHFODVVURRPDQGLQFUHDVLQJ
LQYROYHPHQWRIWKHVWXGHQWGXULQJWKH,(3SURFHVV,QFUHDVLQJWKHHPSKDVLVRQWHDPZRUNPD\

UHGXFHEDUULHUVVHHQZLWKWKH³WHDFKHUHJR´DQG³ODZQPRZHU´SDUHQWDVZHOODVVHHDYDLODEOH
RSWLRQVZLWKLQDUHVWULFWLYHDGPLQLVWUDWLRQDQGHGXFDWLRQDOV\VWHP0RVWLPSRUWDQWO\HQJDJLQJD
WHDPDSSURDFKE\LQFOXGLQJWKH6$6'ZLOODOVRHQDEOHWKH6$6'WRFRPPXQLFDWHGHHSHUZDQWV
DQGQHHGVDVZHOODVUHYHDOKRZDQGZK\WKH\FKRRVHWRVHOIDGYRFDWH7KLVLVUHLQIRUFHGE\WKH
6/3VKLIWLQJWKHLUYLHZWRSUHVXPHWKHVWXGHQWDVDEOHWRFRPPXQLFDWHQHHGV)LQGLQJVLQWKLV
VWXG\VXSSRUWWKDWWKH6/3DVVHVVKRZWKHVWXGHQWLVDOUHDG\DGYRFDWLQJDVZHOODVH[SHULHQFLQJ
EDUULHUVWR6$VXFKDVZLWKXVHRIWKHFRPPXQLFDWLRQPDWUL[
3RVLWLRQDOLW\
$VDQDYLGSUDFWLWLRQHURIVHOIUHIOHFWLRQDQGVHOIDFWXDOL]DWLRQ,KDYHDOZD\VEHHQ
FXULRXVDERXW³SHUVRQDOJURZWK´$VDVWXGHQWRIVSHHFKODQJXDJHSDWKRORJ\,ZDVLQWURGXFHGWR
WKH DXWLVPSRSXODWLRQ,REVHUYHGERWKIURPUHIOHFWLRQRQP\VHOIDQGRIRWKHUFOLQLFLDQVWKDWLQ
RXUDVVXPSWLRQVQDLYHW\LQWHQWWRGRZHOOE\³RXURZQVWDQGDUGV´DQGWKHWHQGHQF\WRRYHU
KHOS³ZH´VRPHWLPHVOLPLWWKHJURZWKRIRXUFOLHQWV$XWRQRP\LVLPSRUWDQWWRPHWKXVLWLV
LPSRUWDQWWKDW,KHOSP\FOLHQWVEHDXWRQRPRXV,VHQVHGWKDWEHFRPLQJRQH¶VDGYRFDWHZDVWKH
NH\WRWKLV6R,HPEDUNHGWRDVNVHDVRQHGSURIHVVLRQDOVDERXWWKHLUH[SHULHQFHZRUNLQJVWXGHQWV
ZLWKDXWLVPDQGKRZWKH\VDZWKHJLIW RIVHOIDGYRFDF\GHYHORS$VDIXWXUHVSHHFKODQJXDJH
SDWKRORJLVW,DPGUDZQWRDGYRFDWLQJIRUDQGZLWKLQGLYLGXDOVZKRH[SHULHQFHDXWLVP$VDSDVW
VWXGHQWWHDFKHUDSSOLHGEHKDYLRUDQDO\VLVWHFKQLFLDQDQGWXWRU,KDYHVHHQILUVWKDQGKRZ
HQYLURQPHQWVFDQOLPLWWKHSHUVRQDOJURZWKRIVWXGHQWVZLWKDXWLVP,KDYHDOVRVHHQKRZ
FDUHJLYHUVDQGHGXFDWRUVSHUSHWXDWHDOHDUQHGKHOSOHVVQHVVRIWKHVHVWXGHQWVLQGLUHFWO\DQG
GLUHFWO\$IWHUFRPSOHWLQJWKLVVWXG\,DPFRPSHOOHGWRH[SORUHKRZ,DFWXDOL]HWKHVRFLDOPRGHO
RIGLVDELOLW\LQP\RZQSUDFWLFHDVZHOODVSUHVVP\VHOIWREHOLHYHPRUHDQGEHWWHURIP\

VWXGHQWVZKRKDYHDXWLVP,WRRYDOXHWKHFDOOWRWHDPZRUNDQGWKLVPLUURUVWKHGLDORJXHWKDWLV
JURZLQJDPRQJSURIHVVRUVDQGVWXGHQWVLQKLJKHUHGXFDWLRQ
4XHVWLRQVWR&RQVLGHU
3DUWLFLSDQWVFRPPHQWHGRQVHOIUHIOHFWLRQDVDSHUVRQDOGLVFLSOLQHRIFOLQLFDOJURZWK,Q
DGGLWLRQ6/3VLQWHUYLHZHGDOVRVXJJHVWHGWKDWPRGHOLQJWKHVHOIUHYLHZSURFHVVIRUVWXGHQWV
ZLWKDXWLVPVSHFWUXPGLVRUGHULVLPSRUWDQW 7KHILQGLQJVRIWKLVVWXG\VXJJHVWWKDW6/3VZKR
ZRUNZLWKVWXGHQWVZLWKDXWLVPFRQVLGHUWKHIROORZLQJTXHVWLRQVUHJDUGLQJWKHLUSUDFWLFHRI
VXSSRUWLQJJURZWKLQVHOIDGYRFDF\
Ɣ 'R\RXNQRZZKDWSHUVSHFWLYHPHGLFDOPRGHORIGLVDELOLW\YVVRFLDOPRGHORI
GLVDELOLW\\RXKROGDQGKRZWKDWLQIRUPV\RXUSUDFWLFHUHJDUGLQJVHOIDGYRFDF\"
Ɣ ,QZKDWZD\VDUH\RXSUHVXPLQJFRPSHWHQFH"
Ɣ :KDWGRHV³VWDUWHDUO\´PHDQUHJDUGLQJ6$GHYHORSPHQWLQ6$6'V"
Ɣ +RZDQGZKHQDUH\RXH[SDQGLQJ\RXUYLHZRIVHOIDGYRFDF\GRHVLWLQFOXGH
H[SORULQJRWKHUUHVHDUFKOLWHUDWXUHV"
Ɣ +RZDUH\RXKHOSLQJVWXGHQWVWRNQRZWKHLUJRDOVDQGDFWLYHO\ZLWKLQWHQWLRQ
PHHWWKHLUJRDOV"
Ɣ $UH\RXDWHDPSOD\HU",IVRKRZ"+RZLV\RXUEHKDYLRUHQFRXUDJLQJRWKHUWHDP
PHPEHUVWRZRUNZLWK\RXDQGWRZDUGVWKHGHYHORSPHQWRI6$DPRQJ6$6'V"
Ɣ $UH\RXXVLQJWRROVVXFKDVWKHFRPPXQLFDWLRQPDWUL[RUFRPPXQLFDWLRQELOORI
ULJKWVWRDVVHVVDQGGHYHORS6$DPRQJVWXGHQWV"
Ɣ $UHSHHUVDQDFWLYHSDUWRIWKHUDS\"$UH\RXSXVKLQJLQWRWKHFODVVURRPDQG
VKDSLQJJURXSEHKDYLRUWRKHOSWKHVWXGHQWZLWK$6'"+RZEDUULHUVGR<28
FRQWULEXWHWR"

/LPLWDWLRQVDQG'HOLPLWDWLRQVRI6WXG\
2QHPDMRUOLPLWDWLRQRUIDFWRURXWVLGHRIWKHUHVHDUFKHUVFRQWUROWKDWOLPLWHGWKHILQGLQJV
RIWKLVVWXG\ZDVWKHVPDOOVFRSHRIUHJLRQVDPSOHGIRUVSHHFKODQJXDJHSDWKRORJLVWVDV
LQWHUYLHZHHV$VSURSRVHGDERYHWKHHQYLURQPHQWLQZKLFKOHDUQHUVDUHGLUHFWO\DIIHFWVWKHLU
LGHQWLW\IRUPDWLRQDQGVHOIDGYRFDF\RUODFNWKHUHRI$VWKLVVDPSOLQJZDVVPDOOWKHUHIOHFWLRQV
UHJDUGLQJVHOIDGYRFDF\GHYHORSPHQWPD\RQO\EHLQGLFDWLYHRIWKHUHJLRQVDPSOHGYHUVXVWKH
JUHDWHUFRPPXQLW\RIVSHHFKODQJXDJHSDWKRORJLVWV$VHFRQGOLPLWDWLRQWRWKHILQGLQJVRIWKLV
VWXG\ZDVWKHYDULDEOHQDWXUHRIDXWLVP(DFKOHDUQHUZLWKDXWLVPLVXQLTXH7KHYDULDEOHQDWXUH
RIWKHDXWLVPFRPPXQLW\PD\OHDGWRDODFNRIJHQHUDOL]DELOLW\WRDEHVWSUDFWLFH,QDGGLWLRQWKH
VDPSOLQJRIWKLVVWXG\LVOLPLWHGE\WKHVPDOODQGVSHFLILFSRRORISDUWLFLSDQWV7KHVDPSOHZDV
FROOHFWLQJLQDUHJLRQRIWKHPLGZHVWHUQ8QLWHG6WDWHVRI$PHULFD3DUWLFLSDQWVZHUHFDXFDVLDQ
ZRPHQIURPUHDVRQDEO\DIIOXHQWGLVWULFWVZKRUDQJHGLQDJHIURPWR \HDUVRIDJH
'HOLPLWDWLRQVDUHWKHIDFWRUVWKDWUHVWULFWWKHILQGLQJVRIWKLVVWXG\DVZHOOEXWWKH\DUH
GHULYHGIURPWKHLQWHQWLRQDOFKRLFHVRIWKHUHVHDUFKHU2QHGHOLPLWDWLRQRIWKLVVWXG\LQFOXGHVWKH
H[FOXVLRQDU\FULWHULRQWKDWSDUWLFLSDQWVKDYHZRUNHGZLWKKLJKVFKRROVWXGHQWVRQWKHDXWLVP
VSHFWUXP,WZDVGLVFRYHUHGWKDWSDUWLFLSDQWVEHOLHYHGVHOIDGYRFDF\GHYHORSVHDUO\WKHUHIRUHE\
H[FOXGLQJ6/3VWKDWSUHGRPLQDQWO\ZRUNHGZLWK\RXQJHUVWXGHQWVDVSHFWVRIVHOIDGYRFDF\PD\
KDYHEHHQRYHUORRNHG
)XWXUH&RQVLGHUDWLRQVIRU5HVHDUFK
$VWHDPZRUNZDVUHYHDOHGWREHDQLPSRUWDQWDVSHFWRIGHYHORSLQJ6$LQ6$6'V
DFFRUGLQJWR6/3VLWLVUHFRPPHQGHGWKDWIXWXUHUHVHDUFKVWXGLHVWDUJHWWHDPZRUN
PHWKRGRORJLHVUHJDUGLQJVHUYLFHSURYLVLRQIRU6$6'VSHUKDSVLQFRPSDULVRQWRRWKHU
WHDPZRUNFROODERUDWLRQPRGHOV,QDGGLWLRQDVWXG\UHJDUGLQJFXUULFXODIRU6$GHYHORSPHQWZLOO

EHQHILWWKHOLWHUDWXUHDVLWZDVQRWHGWKDW6$LVWDXJKWDQGWKHUHFXUUHQWO\LVQRWDUHYLHZRI
FXUULFXOXPLQWKHUHVHDUFKOLWHUDWXUH/DVWO\DVVHOIUHIOHFWLRQHJVHOIDQDO\VLVUHJDUGLQJ
VWUHQJWKVZHDNQHVVHVDQGLQWHQWLRQVZDVWDUJHWHGDVDFRPSRQHQWRI6$GHYHORSPHQWLWLV
UHFRPPHQGHGWKDWVHOIUHIOHFWLRQSURFHVVHVEHH[SORUHGDPRQJOHDUQHUVZLWKDXWLVP
&RQFOXVLRQ
7KLVTXDOLWDWLYHUHVHDUFKVWXG\H[SORUHGWKHSHUVSHFWLYHVRI6/3VRQWKHGHYHORSPHQWRI
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